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Changing 

Conditions 

pONDITIONS  in  the 
^  field  of  investment 
meet  with  frequent 
changes.  The  resources  of 
our  organization  for 
securing  authoritative 
information  upon  invest* 
ment  subjects  are  avail* 
able  to  any  of  our  clients. 

Inquiries  may  be  made  to 
our  nearest  Branch 
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PROFITABLE  CROP 
IS  BIG  PROBLEM 
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I  At  the  Lookout  I  Industrial  Payrolls  Help  The  West  SI  UIK  MWANtINli 

FNTFR  Wlnniprg  —  Boosting  tbe  payroll  |miitiiifncfiiring  industries  in  W  inni-  NAT  L  STEEL  CAR 

I  **'***^****'^  uavauil  industry  could  be  -i  big  factor  inipeg  amis  sti.iH'ia.1 4:;  liour,;,  j  — .  .  vivrr.  a  atr««/vai 

||A|||\IV  CCACAM  solving  Winnipeg’s  financial  and  ad-jabnut  fi.Mii  lulowafi  lioiir:-  ii.r  |i,  r  U|  A  raT  |«YPAra\l||N 

lit I f  ministrative  problems,  the  Golden- json  eninlnycd  in  nianufarim  iiii:  1  Llllij  LiAl 

berg  commission  was  told  here  in  a  I  An  addiiiou  of  ■l..Vti)  peiipic  lo  tin  ,  _ _ 

WITH  Cflfln  fHPFR  P'G  rolls  of  Ini.-Ii  mdustn;.i  l•lanls ,  Will  Obtain  $1,592,500  From 

If  11 II  UWl/  vlllaLllt  Development  Board  of  .>Tanitoba  would  mean  an  increased  r.-asunip- |  c  ,  r  dc  enn  Arirl't'  -1 
_______  One  of  the  surest  foundations  tor  tion  of  .’L’.OdO.OOO  kilowatt  ii'nirs  and  i  ‘  Aodltionai 

p  f  c  *•  r  U/‘iU  "’iDniP^S’s  gro^vtb,  it  was  stated,  to  this  extent  enhance  tl  *  rr\nni)i.  .nharcs  of  Stock 

rxeasons^  tor  owsfaraon  Wlln  supply  centre  for  the  mid-  of  electrical  utilities.  \  in.iihood  ^ — - - 

Situahon  and  Confidence  in  west  mining  area,  tbe  pre.seni  an-  nonld  la  provided  for  lii.dde  pi  oph!.  ON  3’,2  FOR  10  BASIS 

Near  Future  nnal  production  of  which  woj<  in  cx-j  Graph^  attaebed  to  the  bitef  illti,s-  - - - 

- cess  of  25,000.000.  5Iany  ntaniifac- |trated  that  in  the  sucees.-ful  'ndns-  Increased  Earnings  Trend  In* 

DIVIDENDS  PLAY  PART  firing  and  dlstrihuting  houses.  .I.  M.  jtnes  of  th.  west  there  ua.  .  ize-  dicated  hv  S-Month  Results 

_  Davidson,  honorary  secretary,  de- |ablo  market  mi  the  prairie  . . .  Trk»i»l  fnei  f  I-"  i  ,  inns 

L'nJ  r»:-»  ’u  it  olared,  had  huilt  up  entire  depart-  .ind  that  W  e,  tern  mannta'-turf  r,  cot  PI  s  ons 

M  ■  ^Distnbutoon  Will  nients  devoted  solely  to  mining  sup- lonly  ,i  small  part  of  il,  I’m-  hnuts,  $2,437,760 

IVIaintain  Recent  Record  —  pltes,  and  wore  maintaining  staffs 'shoe, s  and  sHtipei  s  the  Canadi.in  out- 
World  Events  to  Decide  Fu*  who  specialized  in  this  industry.  The  put  was  -^IL’.OlJ.OOn.  the.  putcntial 
ture  Trend  mining  industry  wa.s  still  growing  prairie  market  $2,588,000,  ,mri  ilie  to- 


STOCK  FINANCING 
NAT  L  STEEL  CAR 
PLANT  EXPANSION 


Will  Obtain  $1,592,500  From 
•Sale  of  45,.500  Additional 
Shares  of  Sfodt 

ON  3^  2  FOR  10  BASIS 


dicated  by  S-Month  Results 
—  Total  Cost  of  Extensions 
to  Be.  $2,437,766 


who  specialized  in  this  industry.  The  put  was  ■$12.!il2.00n.  the.  putential  I  National  Steel  Car  Corn-  Ltd.  to  I 
mining  industry  wa.s  still  growing  prairie  market  $2,588,000,  ,mri  ihe  to-  loanee  capital  expenditures  neees- 1 
and  was  still  far  from  the  limit  of  fal  prairie  production  in  102,j  only  ! cuiuiection  w  ith  the  new  air- I 
expansion  it  w-as  likely  to  reach.  !sligliily  more  llian  $t.'^0.0M0  |«-ist  1  th'O’ion.  is  planning  tlic  issn- 

As  an  example  the  present  con-  year  the  production  in  the,  W'esf.  wasj^^'P*'  additional  ■15..500  shares 


Among  Canadians  generally  the  '»  "'‘‘f  !slightly  more  than  $t5o.OM0  List  | 

.  As  an  examplo  the  present  cou*  yciir  tlie  prudnction  in  Inc  Wf'ist.  was  ‘ 

good  wishes  of  the  Christmas  sumption  of  electrical  energy  by  tJu;  j  |L*50,000.  ^ 

season  can  be  extended  nitb  at  least _ - _ _ _ — - -  ^ 

final  QUARTER  MONTREAL  POWER  i 

pects  aro  that  hopes  for  prosperity  ^  ' 

TO  TELL  STORY  EARNINGS  TO  BE  ; 

vail  during  the  first  few  months  can  *TI7YTIF  VIl  AD  fIM  Uff^UIlD  F 

be  foreseen  through  the  prevailing  ILtAliljljlJ  I  Liiiil  Ui?  lllijIlLiA.  Uv/iLLit 

nncertarat.y.  As  has  so  frequently  _ _  _  jt 

been  pointed  out,  tbo  recession  of  Contra*Seasonal  Detline  in  Mill  Company  lo  Make  Slii^htlv  Bet- 
the  early  part  of  1938  was  not  nearly  Activity  During  the  Current  ler  Showing  for  1938  Dc-xpiic 
so  severe  m  Canada  as  in  some  other  Month  Lower  Oulpuf  1 1 


MONTREAL  POWER 
I  EARNINGS  TO  BE 
ON  HIGHER  SCALE 


ance  of  an  additional  ■15..5(mi  shares 
of  capital  .stoi  k  wliirh.  if  approved 
by  shareholders,  wilt  he.  offered  to 
them  oil  the  basis  of  .'.to  sha.ies  for 


Commodity  Prices  Advance 
After  6-WeeU  Decline 

(  omVniidifv  prir.-s  .•|d\nn''P<1 
during  ilu  pa.i  w.ck  for  the 
first  time  s'Pre  November  d. 
a  period  of  d  weeks 

I  ’m-  lh»  w  f  ek  eniled  I'oeem- 
her  21st  the  t’anadiau  .'Sensitive 
I  '>ninii<diiv  Intlex,  compiled  liy 
t\  ood  (hiiidv  A  fo  I,td  .  regis¬ 
tered  a  gam  of  almost  a  poini, 
moving  up  to  5.J.5  from  .M.ii  as 
at  liei-euibei  |  (fh  Of  the  Id 
oomiiiodii les  I'liibodied  in  the 
index,  copper,  lead,  zine,  i-ol- 
t.on.  hides  anil  Imcs  fhovved 
gains  for  ih(  wceU ,  Heel 
scrap,  v  eo]  and  nibbci  v  o'e 
unchanged,  and  wheat  .nlimo 
.'•h(>\\i  d  :i  decline. 


C.N.R.  To  Spend 
$12,600,000  On 
New  Terminal 


each  Id  shares  now  held  at  a  price  t  i  j  ...  .  ii  ■'real  eo 

e>f  $,35  a  share  On  the  basis  of  Asked  On  1939  Work  i  Jmq,,,.  ,),e  , 


'.Vodnesdav's  rioso  of  fai  for  fhe 
stock.  "rights'  to  sbareliolden 
valued  a!  appioxiinatelv  $8  a  tbare 
a.ro  indicated 

From  the  sale  of  the  Id.^nn  .-iddi- 
tional  shares  of  capital  stock  the 
(ompaiiy  will  derive  the  sum  of 
5d2.50d.  National  Steel  <  ar  has 


at  Cost  of  $3,000,000  lo 
$4,000,000 

A  .{.YEAR  PROGRAM 


the  early  part  of  1938  was  not  nearly 
so  severe  m  Canada  as  in  some  other 
countries,  notably  the  United  States. 
During  the  last  quarter  this  country 
hao  shared  to  a  considerable  extent 
in  the  marked  recovery  which  has 
been  experienced  South  of  the  b  irder, 
and,  while  there  has  been  more  re¬ 


fer  Sbowiug  for  19.38  Dc.xpilc  f' .$815.2fJt;  for  e.xten 
'  ■  ®  *  tious.  hence  total  programme  o 

Lower  ttutput  capital  expenditures  on  iln  new  air 


1NVENTORIES  ARE  LOW 

Sales  and  earnings  of  Dominion 


GREATER  EFFIClENf  Y 

Despite  a  decrease  in  e’ltput 
lectricity  and  gas.  c.irnm=> 


Textile  Company  during  the  cur-  electricity  and  gas.  cirnm=>  of 
rent  quarter  have  continued  to  run  .Montreal  Light.  Heat  &  f’owri  i  im- 


lapital  expenditures  on  iln  new  air¬ 
craft  pro.iect  will  COM  m  the  ueigli 
I'ourliood  of  .$2.I3“.7t;t; 

Balance  sheet  of  National  Steel 
of  Car  (  orp,.  at,  of  n'ov-  ;jn.  pejs.  i:  .  ued 
of  in  connection  wilh  finaneiiig  plan.-. 

I  indicates  that  eoinp.iuy's  earuingf 
during  the  fhe-monlh  period 


I  the  sum  of  Tenders  have  been  i  a  lied  by  the 

t'tcel  <  ar  has  Canadian  National  Railw.i.vs  ip  f'li 
lo,2*jb  for  e.xten-  construction  xvork  on  the  uneoiii- 
programme  of  pjptfd  Montreal  rcnninal  Approx- 

i-r'in’the'ueigh-  Sl-.h00,iioo  i,  f,,  he  spent 

. ;  (luring  ti’c  next  liiroe  years,  un  Iml- 

'  Nitionil  Hteel  $3.(i00.d(in  to  $l,nnn.iniu  dm 

"ci  l!i"S  e'  u'l  next  12  mcmtlis.  fieeision  lo 

imaneiiig  idani  ‘""'■‘y'  'i'”" 

nnv's  cirniii".  hoiietit  comiianies  such  a:,  Ij..- 

..iti  minion  Bridge.  I'oundation  Co  "f 


cenUy  indications  of  levelling  off  and  it  is  possi-  solidated  (or  fiscal  year  .-nding  this  |  .nfed  to  $r,.,'„x  a  .sham  on  th 


f  auada,  liie  sled 


MARGIN  TRADING 
WHEAT  FUTURES 
DECLARED  LEGAL 

'  Supreme  Court  Ruling  Will  Do 
Much  lo  Stabilize  Grain 
Trade 

!  CONTRACT  IS  REAL 

Therefore  Operation  Is  Not 
Gambling  Under  the  Criminal 
Code  —  Compared  With 
Slock  Exchange  Trading 

Oltawn  Burrau  The  Financial  Timei 

Ottawa. —By  removing  uneertaiuty 
ns  lo  the  legalitv  of  marginal  trading 
in  vvlieai  futures  tins  week’s  decision 
of  Ills  .'Supreme  t'o'jri  lias  fierformed 
.1  definite  .'(••rviee  to  the  harassed 
train  trade.  The  kernel  of  the  .iudg- 
iiiimt  was  that  speculation  involving 
a  ■'real  coutraet'  is  not  wagering 
tinder  tile  terms  of  section  231  of  the 
eiimiiial  code.  Tlie  legality  of  eight 
promissory  iioios  .uiiouuting  to  $9,0W) 
was  in  disituie  The  notes  had  been 
given  lo  the  Prudential  Lxchauge 
<  onipanv  of  Lang,  i'uskatrhewan  for 
money  rnlvamvvd  ti)  cover  grain 
1  lading  marcins 

flio  .ind;:nieni  of  the  Supreme 
'‘o'ln  which  rever.se.s  the  previous 
findinc  of  the  .^uskatehewaii  .\ppcal 
I  ouit  held  .section  2.31.  dealing  with 
"hiirket  shop  tratisaeiioiis  .  does  not 
■|  imtf'inplaiH  Haiissirfiniis  Hirb  as 
ihoso  di.-clo.'.ed  by  the  evidence  be¬ 
fore  'is;  (raiisae'ions.  Dial  is  lo  sav 
oi  which  Uieve  is  a  hindiiig  legal 
obligation  on  tile  one  side  to  deliver 
and  on  the  otlicr  side  to  pay.  .md  in 


'id  wlin  h  these 


adjustment,  the  prospects  are  that 


I  ble  results  for  tJhc  final  quarter  of  month  will  i 
the  present  fiscal  year,  ending  .slightly  higher 


Winnipeg  Conference  Proposes  upward  trend  in  industrial  aext,  may  offset  dccliacs  year  earnings  of  $3  91  a  share  com- j  entire  last  fiscal  period.  Larmd  sin 


probably  be  ;-hown  i  present  capitalization  as  eunipariM  o<h'  rs.  and  will  ease  the  unemploy-  nble  and  coiiieiidi'il  to  be  cnforeeahlc 
r  than  in  P3:  |.ast  I 'vith  $9.27  a  sliare  earned  for  the  nieut  snuatiou  m  Montreal  this  w  m-  in  point  of  law".  The  fact  that  it  w.is 


Central  Committee  to  Study  general  business  activity  will  be  to  date. 

Situation  continued  during  the  first  half  of  Indicative  of  the 

'  _  1939.  Therefore,  1939  may  be  ex-  business,  company’s 

DEBTS  ARE  BURDEN  P®®*^®**  average  a  level  of  busi- 

_  ness  activity  as  high,  or  higher,  as 

Winnipeg  Buroau  Th«  FiomBclal  Tima*  the  average  of  the  year  now  ending 
Winnipeg. — Convinced  only  that  a  — always  excepting,  of  course,  major 
way,  must  be  tound  to  deliver  the  developments  affecting  world  condi- 
Westeru  grain-growers  out  of  the  (.ions. 


1939.  Therefore,  1939  may  be  ex-  business,  company’s  plant  opera- 
..  lions  this  month  have  been  cnrtail- 

pected  to  average  a  level  of  bust-  .  .  ...  -r.,.  . 

.  ®  ed.  contra-scasonally.  to  70'Xc-(5<7e  of 

ness  activity  as  high,  or  higher,  as  giijg|0  shift  capacity,  from  around 
the  average  of  the  year  now  ending  85%  in  the  early  fall  operating  lev- 


always  excepting,  of  course,  major  els,  shipments  continue  slightly  be- 1 


pared  with  $1.76  in  the  two  jirceed- i  P'u.s  increased  $571,051.  to  $1.80.3.- 
low  level  of  ing  years  and  were  the  best  report- 1  $1*'  fr<im  $l.I.’!l.7ti2,  al'icr  pa>meiii 
plant  opera-  ed  since  1932,  of  Oct.  1.3  dividend  payno  nt.  of  $63,- 

bcen  curtail-  fncrea.sed  operating  effici.mcv  ha.s  Thus,  anioiiiil  indicated  avail- 

to70%-75%of  i.o,„nbiyed  to  the  good  caraings  f’'"  Preseut  capital  stock,  dur- 

from  around  ,-c.siilts  this  year  In  addiiion.  non-  Pf-i"'!.  was  4^7:;:'. 131.  or 

operaliug  lev-  opi.rai.mg  revenues  have  played  an  ^o.OS  a  sliaie. 

'  *-•  *-*»-  t-  ^lo^t  of  tilt’  l!i;>S  lailuay  cguM»- 

ruonr  busino^s  was  tarrictl  nvtT  luto 


entire  last  fiscal  period.  Farm'd  sur-  ,  the  intention  to  sell  the  gram  hefor*.? 

plus  increased  $671,031.  to  $].8o3,-  Tenders  on  initial  work  w  ill  he  j  faking  deljveiy  ’’li.'  a  real  sale,  1**- 

816  from  $1.1, 31, 762,  al'lc  r  pajnieiil  closed  at  12  noon  ou  Thursda.t.  gfiHy  binding'  does  tn.ii  affect  the 

of  Oct.  1.3  dividend  payment,  of  $63,-  -lafiuavy  12.  Tlie.t  omliraee  bids  on  i  result,  the  court  held  'I'he  purchase 

000.  Tlius.  anioiiiil  indicated  avail-  viaduei  eonstnict ion,  between  Si.  'd  a  eniiimoditx  for  future  dclixery. 

able  for  present  capital  stock, dur-  Antoine  and  .Noire  Hame  streets,  ex-  with  Dio  iiiJeiiiioii  ot  selling  liefore 
ing  Die  period  was  ■47:;’il31  or  i  >‘1  Die  IHireliesler  street  fhe  tune  of  didivery  al  an  advanced 

$3  68  a  sliare . Uife  of  Die  lerniinal,  and  on  1  rack  i  l"■"■•■■  '"ay  I-  speeiilation  but  ii  is 


low  output 


of  rompany'.s  net  income  i.-i  derived 


d'  Die  19,3,8  tailwav  equip-  .•structure  al  Die  Dorelie.sfer  si  reel  ' .-'ii'f'ifk-  "'e  opin- 

iness  was  earvied  over  into  f^fafion.  The  w  ork  on  the  v  ladiiel  i '"if  of  tlie  supreme  (  ouri  .nidges,  and 


.Several  factors  have  eoniributed  L-roin  gas  and  electric  operation.- ,ind  i 


bondage  of  unprofitable  activities, 

I  he  markets  conference,  in  se,ssion  International  Affairs 
here,  for  four  days  last  week  really  ^  Dominating  Faclor 
projected  no  solution  to  rescue  the  ..  . 

1  ,  ,  -  -  ...  It  is  the  international  situation, 

beleaguered  farmers  of  the  praines. 

The  outcome  of  the  learned  deliber-  rumors  of  war  in 

ations  was  only  that  a  central  com-  war  in  the  East,  whict 


to  tardy  development  of  a  .“heady  one  third  from  extraneou 
International  Affairs  seasonal  pick-up  in  i  anadian  fext.ile  ,.pj„tiv  investments 

A  Dominatine  Factor  business  this  f.a1l  and  early  winter.  EipHrieity  mitp.ii  fu.’  f 

wominaung  racio  'these  factors  include;  besita.nt  tone  mppths  of  rurrent  .\ea' 

It  is  the  international  situation,  on  the  raw  cotton  market:  relative  •' 40%  from  like  1937  peri' 

with  rumors  of  war  in  Europe  and  slowness  of  the  textile  industry  in  pVoducfjon  down  I  12%. 

war  in  the  East,  which  gives  busi-  United  .States  to  share  in  the  Forthi’oming  balance  .  f.in  i  w 

general  industrial  revival  in  that  reflect  results  of  reor.gam 'ation 


|ei)init:,  fin  Die  good  earnii'g.s 


between  fhe  reiitral  station  and  \  ie- 
toria  liridge  is  now  half  complcled 


mittee  should  be  appointed  to  de-  pess  and  finance  chief  concern  look- 
termine  the  line  of  action  which  t,«TL-  Tr. 


ehi.’tly  mvi 

osiments 

Electricity  ontinii 

for  tho  fir 

at  II 

months  of 

rurrent 

\  ea  I  w  .1 

:  off 

2.40%  from 

like  193' 

'  period,  an 

ll  g;i  > 

produefjon 

down  1  1 

2%. 

Forfheomtng  bala 

nee  .Diroi 

will 

ing  lo  dai(',  Fin.'D  results  for  the  Also  the  excavation  w-iirk  al  D'eter- 
full  year  are  largei.v  depi'L'deiii,  ou  nunal  site  was  nearli  eninplelcd 
forDieiiiiiing  railroad  ordt'i's,  and  "hen  work  wa.s  abandoned  seven 
time  will'll  thc.\  are  placed,  l.'elav  .vears  ago. 


m  pljieemetr 
would  make 


of  these  ordcri  would 
likelihood  of  company 


The  three-year  progr.tiD  inrlude.-: 
A  reuiral  pa.ssenger  station  at 


do(>s  tioi  com,'  within  Die  senpe  of 
seetnui  231,  It  would  he '’impossible 
lo  la-rry  an  the  business  of  a  well 
regiilaieil  piililie  stock  excliouge’' 
sialed  one  of  the  iustire.s.  if  a  trader 
w  ben  be  lost  .idi  iinerd  the  plea  that 
lio  w;i;.  I'anihliiig  and  tlicreforo  not 
lei-ally  li.ibir. 


should  be  taken.  This  body  at  tbe  .  u,  .  ,  , 

outset  will  be  made  up  of  one  re-  possible  to  take 

presentative  of  each  of  the  depart-  *4  given  set  of  circumstances,  poli- 


ing  to  the  new  vear  In  more  settled  ‘f  downward  revision  in  tar-  Beaubarnois  during  Die  past  year, 

ing  to  the  new  year,  in  more  settieo  iff  rates  on  cotton  goods,  m  recent  4j„ring  the  year.  Montr.  il  Bower 

times  it  usually  is  possible  to  take  trade  treaties,  increasing  competi-  substantially  increased  in  st.ike  in 


showing  etirnings  for  full  fiscal  pn-  Dorchester  street  to  handle  the  traf- 
I'iod  equal  to  thoseof  19.37-1938  year  fic,  now  entering  Bonaventure  sta- 


somewh.it  duldous.  part iciilarl.v  as  tion.  the  Tiniii'’!  Ten 
no  iirofit  is  anticipated  from  Initial  C.N'.R.-owned  Moiiire; 


Dorchester  street  to  handle  the  traf-  I  reiiles  teellug  of’  Soruiity 

fic,  now  entering  Bonaventure  sta- j  .\t  a  time  w  lien  regulatory  mea- 
tion.  the  Tnnn'’l  Terminus  and  the  surcs  on  si(xek  e.xeh.’inges  in  the 


tion  of  imported  goods,  in  the  Cana-  Lj,^  Beauharnois  ot  -.>a.v  uion  re- 1 ‘'*'T>lane  business  tins  year. 


monts  of  agriculture  on  tho  prairies  I  tica!  and  economic,  and  from  them  H^®’^  n^tifheL  reluctance  of  buyers  to  j  j.pjyi,jj,  jneorae-prodm 


and  two  other  members.  In  turn  deduct  with  reasonable  confidence 

D^c  ocenTion  ^sm’-'csls^  appointed  as  probable  trend  of  developments  Canadian  e.xciso  duty  on  imports, 
_  ,  affecting  industry  and  trade.  But  while  commodity  price  levels  con¬ 


ceiving  incorae-prodneiii.g  I'onds  as  estimates  of  capital  expentii- 

well  a.s  common  .tock,  which  in-i""''^  recently  completed  or  plau- 
reased  its  holdings  of  the  equity !  "‘‘T  accompanying  the  balance 


Die  occasion  suggests.  v  Maeian  e.xeaso  aut,y  on  imports. 

The  main  nurnose  of  the  confer-  industry  and  trade.  But  while  commodity  price  levels  con-  y,ou„.eal  Power  has  continued  its 

encJ  hr-eveL  was  achieved.  The  the  situation  now  prevailing  con-  tmuo  unsettled  adverse  to  plant 

public,  and  presumably  the  govern-  ditions  are  so  unsettled  that  definite  parUcularly  of  seasonal  lines.  S^p.ircxpmldiilres '  ^  \"e'n 

meats  concerned,  learned  of  the  dis-  predictions  would  require  tnore  cour-  rtum  or  c:n  fov  ur  mil  yt  ,\i 

.rclngl,  problon,»  ..hl.b  .,3«  ,p  *  U,S  'ba.b  f;;"  tr,” 


Tlie  main  purpose  of  the  confer-  .  ,  .  .  i,-  * 

encc.  however,  was  achieved.  The  ^^e  situation  now  prevailing  con- 
public.  and  presumably  tho  govern-  ditions  are  so  unsettled  that  definite 
monts  concerned,  learned  of  the  dis-  predictions  would  require  more  cour- 


confrout  Western  agrieulturc,  An 

imposing  and  convincing  senes  ot  ,  , 

leads  were  supplied  as  to  how-  the  hope  that  out  of  tbo  lessons  ot  im- 


several  great  crises  and  there  is  strengrihened.  Continuance  of  this 
o  Diat  otii  of  tbo  lessons  of  im-  upward  move  xvould  stimulate  activ- 


capiial  extiendiDiies  tor  the  year 
will  he  .shown  .ipproxiniately  at  Die 
level  of  19:’,7,  when  they  were  iii.'.i 
ilttdei  $91111,000. 

Di’benture.s  of  Die  rompariy  mature 


sheet,  reveals  that  capital  outlays  Bridge’ 

,,  for  slK'lI  mnnufacttirc  alrt'c.dy  have 
been  largely  paid  off  nut  of  profits 
on  she  I  ."O'-k  done  to  date.  Ilie 
,,,.  Item  of  sl.aO.OOO.  given  as  oxpendi-  ,  . 

i,P  ture;:  I'PT  rnkscellaneoiis  faeilito's. 

consists  cbiefly  of  appropriation.'-  1  Icctriftcati 
for  ’'insiallation  of  ihc  most  op-lo-  *l'e  central  statinu. 


C.N'.R.-owned  Montreal  and  South- 1  rtiited  Slates,  however  well  merited 
cm  (.'ounties  Railway  siatiim  ou  i  and  salmary  some  of  tlieso  restric- 
■McGill  street;  :  Dons  may  be.,  luive  given  rise  to 

Completion  of  the  vi.idiicl  eon- i  P">'tieal  expediency 

necting  Die  cuntr.'il  station  wilh  \  n-. ' '''i~*ii  earty  rlu'  regulations  too  fai. 


iliitic:'  for  flir  for:;lii;T  iind 


problem  would  have  to  he  attacked  pending  disaster  which  have  been  ^  j,  competition  in 

In  the.  light  of  the  present  interna-  learned  will  come  aid  in  avoiding  the  domesUc  market, 
tional  act-up  it  was  not  at  all  clear  (jjL.aster  in  the  future.  But,  ■with  the  ...  , 


ster  whieh  have  been  Canada-<it  the  least,  it  would  I  „  „;.'re  have  heen  j  'omhining 


rcport;s  iharsomc  evcii.inge  may  bejFatemenI  shows  that  of  this  $l3M,-i 
offered  in  connecfion  DierowiDi.  |  (Continued  on  Pago  3( 

Textile  Year  In  1938  Has 


fhat  a  solution  w-as  even  poesibht,  . 

hut  there  were  manv  rays  of  hone  dictator,s  assuming  greater  ; 
and  behind  it  all,  it  was  realized,  greater  powers  onto  themselves 


luveatories  Bolntively  Low 
Except  for  seasonal  goods — w-barc 
early  sales  losses  are  unlikely  to  h* 


ihere  "  as  a  grim  deternit'jed  pop'j-  with  their  actions  and  policies  appor-  fully  made  up — inventories  in  trade 
latioD  in  the  West  xvhlch  would  uot  enDy  decided  from  day  to  day  rather  circles  are  understood  to  be  rela- 

be  easily  beaten.  than  in  accordance  with  any  set  pro-  low  ,  largely  due  to  recent  Of  I^O/ISOII dOnOfl '  J,''® 

Onf  of  the  Pant  - -  w  - - .hv.,.  f..  d,«  - - cautious  buying  Thus,  prospects  -  «  -  'along 

—  -  --b  — - -u.  '—a  jc — u  jpij.  ^  rnore  favorable  comparative  - —  "itb 

In  the  days  of  the  Selkirk  set-  cracies  to  do  otherwise  than  conduct  showing  hv  Dcjitnion  Textile  dur-  riasanitf’  Rpcps-^iod  Trade.  IndilStuV  •!!  CdMadd  Has  Made  1  B-on;-, 
irs.  the  first  immigrants  on  the  .. _  . _ _ _  .u,.  _ _ ...  -v......  _ _  ....  - '  ‘  .  1 


ria  Bridge:  ^  Dii.s  judgmeni.  wiB  bring  a  fc  ling  of 

*  "  ’  ,  ,  .''l'^■urlt^  III  Dior.C' engaged  in  legitim 

Cnn.strueDou  of  a  eoniMviMn  b.  -  .,p,,,ar,ons  on  t  anadian  Ho,  k 
iwt'cn  Die  viadin-t  and  Die  It.'m’ih 

mam  line,  of  Die  f  .Vi;.  at  Boiijt  .<i|  ,^,,0;  ,,... 

(  liarle.--.  tion.  wi  r*  oriffrer  g.nmng  or  wager- 

I'lf'ctriftratiou  of  Hacks  li.'twceM  1  r,,ii.  .o  t •.•n-  witlim  ihe  lati 

e  ceniral  atatinu,  Tiirri.'l  .iiid  Bi  u-iiagc  of  tbe  l.'w.'  1  lijct  liene.'  Sii 
iml"'i'l-  'Lvinan  Dud  w'roie  'u  be.  ludgmeill. 

PriTeed  B.v  M(ig<’<.  "Ldwaid.,  fn  .'vcr  uei.m,.'  in- 

I'lirred  an  enfo"  ' ablr  b  gal  oblica- 
Under  the  plan.  Dm  eonip.jny  is  10  ,„3„  ,,1,^. 

orerd  wiD,  .onipletion  of  tbe  Dr-  oMigatlou  ulneh  he  must 

nu!  by  stages.  rondiDons  war-  pp,.f,„.n,  ^.y  .^pt.jjj  p,,iu<  i"  o.  d,' 
lit,  takm.g  advantage  of  .inv  f.n  -  ,r  ni;t.'i  bv  on- 


Dnder  the  plan.  Dm  eoinpany  is  10  |,p,, 
pioperd  wiDi  eonipletion  of  the  D'f-  p||,i 
mmu!  hv  stages,  .-c.  eouditioiis  w.ir-  pp,.f, 
lant.  t.'il'irig  advantage  of  .mv  f.iv  -  ),.j, 

orable  fario,-:.  wbb  b  m.iy  troni  tone  ,p,.,p;-  „,,f,  .nnotimr  e.pi.iUv  h-ndhig 
to  time  prevail  tor  doing  wori-whiph  f,„r, ..p],.....,,,,,, 

contribute;.  ,o  rvpijtua!  eoinpleDon  •  ■  .p,,  ,  pi.,r j p-.,,' fpr  the,  promi- 

The  proieef  will  bo  '  -'i  rned  o'l'  .  po,pg  g„pq  ,„,pp  was  'hv  dis 
along  the  Ime;.  m  the  onginii  plan.  prpnmsorv  not..!? 

with  crr'.aiu  tmpor'.in'  .nodifie,,-  1^,4, ^^rds  to  Di,.  Prudential 

'  ornpsnv  parD"  m  con  .|d<M  ation  of 
The  fcdt-ral  governnieai'  eoii -  tnonfe..  advanced  to  I'dvvards  .vnd 
tributing  to  the  cost  of  the  vvork.  as  reniiD,  i|  ui  th'i  Reliance  Gram  Com- 
a  means  of  relieving  unemphiyment.  pan.v  m  order  to  rcpleni.=h  Fd- 
utilizing  a  portion  of  tin-  fiimis  vot-  ward.s’s  margin  account  with  them." 
ed  by  Parliann  nt  for  ca,u-tiucUon  Tim  riiief  .lusDee  pjted  one  rule 


first  imijilgrants  on  the  affairs  looking  to  the  safe-  ing  the  next  three  months  are  rca- 

Western  plains,  the  only  farm  im-  i  interests  at  home  tsonably  encouraging,  particularly  a; 

plement  xvas  a  hoe  Meat  was  oh-  si---i'-  -ife  --  vu.u  cnit  u  ^  onarter  of  the  19.37 

tamed  by  following  the  buffaloes  and  abroad.  Therefore,  the  extent  to  calendar  year  company's  operations  j 
which  roamed  in  millions  on  the  which  tho  democraUc  countries,  reduced  sharply  aJid  shipments 


Jack  rabbits,  fish  and  thej^^rhohe  marketti  are  so  important  to  were  declining. 


Notable  Progress  in  Physical  Developmenls, 
Merchandising  and  Public  Relations 

tiv  L-  S*  Editor  and  Publisher,  Canadian  Te^ttlle  Journal 


a  great  extent  upon  events  over  from  like  period  of  year  before.  Uj  quarter  < 
which  they  may  not  be  able  to  exer-  l^r«t  quarter  comparisons,  however,  L, ore  ..r  Icsf 
cise  definite  control.  period,  when  un-  ,ii,.  „,;„„ifar 


meagre  gardens  were  all  that  fur-  (-^nada's  export  trade,  will  be  per-  Dominion  Textile  started  the  cut-  Te.xtile  inarkct  :md  ni.'mitacturmg  ,tho  dra.stlc  decline  in  the  latter  halt 

fstt  mitted  to  conduct  their  domestic  and  fiscal  year,  on  April  1,  with  ...mditions  in  Canada  nave  varied  lof  last  year.  Rut  with  'he  general 

t.!  itt  international  business  in  a  normal  conditions  unfavorable.  For  the  first  ’from  had  to  worse  and  better  again  I  reee.ssion  in  Canadian  business  con- 

grew  which  m  its  formative  period  mternationdl  business  m  a  normal  qu^^er.  dollar  volume  of  sales  w'cre  the  past  12  nmiitbs.  The  trade  jd.Dons  in  the  first  half  of  this  year. 

produced  more  per  ‘■iPdJ'  manner  will  continue  to  depend  to  down  33%  and  new  orders  off  40%  reaction  whieli  .set  In  daring  the  fiii-IDm  textile  trades  felt  the  re.iction 

man  any  part  ot  tne  Briiisn  tiinpire.  ^  extent  upon  events  over  from  like  period  of  year  before.  quarter  of  last  vi  .n  rontinued  I iinmediaiely  and  nianiifncmnng'  op- 

western  Canadiana  nave  always  they  may  not  be  able  to  exer-  l^rst  quarter  comparisons,  however,  ,uore  ,,r  le^i,  m  all  sc  Uons  of  tex- lerations  have  varn'il  at  from  m  to 

i'mrrnrof  ac  JirproducD^^^^  cise  definite  control.  were  with  a  1937  period,  when  un-  „,a„„rar„.i-ing  .md  convening '30  pe,  cent  under  the  record  capa- 

in  terms  ot  acri age  proaiicimn.  ue  conditions  .stimulated  opera-  during  Die  tirsi  b.’ili  "I  Dit.s  vear,  .city  ot.eraiioiis  during  the  la;, t  qn.ir- 

a  piofltablc  niarket  in  Has  Been  ‘ions  .abnormally.  Second  quarter  jr.-abb'  improvf  i.m  m  orruned  ter  of  l!i:;i;  and  Do:  fii  H  Dir.'.'  .11111- 

piODIem  today  h  not  aissimtiar  .0  -  1  a  *  k  .  largely  due  to  the  tact  that  a  costly  g„iM.  .Sepi-'nil.ci-  hot  i'o  final  q.iar-|  '  ana.Ii.Mi  bq^mc. resist'd  Die  r*- 

what  It  was  m  the  p.oneer  times  &o  tar  as  the  holiday  distribution  ,,cike  affected  earnings  1.1  the  late  has  niami.niod  Dial  .am  ,.f  c.'.  ion  ,n  a  D.ilv  i.'inarlmbb.  man-: 

Not  only  varied  and  often  eon-  pj-  rsnadiaii  business  13  concerned  .summer  ami  early  fall  of  1937.  Tine  ;u.t,vitv  mr  tin  r.-a.M,.!.  v.boli  .  ei  m  m 

flictmg  views  hut  a  .P’'0^’Si'5i>s  ,  industrial,  mining  profits  for  the  first  half  "f  the  fir-  '  .  ,,0^011,.  •  ib.'  v.-n  u<  h..  n  ,  U.-.r.-b  ..I  I..  ., 

amount  of  data  was  submitted  to  the  ,  i.rii  vour  tn  the  mri  s.'i.tf.n.bc.  .vnogetn.  ,  in.  v..n  n.-  nun  ..  .  .  .,  /•  .  , 

conference,  and  no  particular  anx-  other  dividends  to  shareholders  >0'ir.  to  the  end  it  .iptinilri  •nol  •  h'o  'a'l".  m  Gic.n  I..1 

iety  was  shown  to  proffer  this  in  —the  public  will  fare  very  well,  fContmued  on  page  'D  have  bec,  f.-nrlv  t,a.|.  follow  nig  ,,  ."'i'.,,’ 

any  palatable  form.  The  speakers  dividend  payments  ot  1938  will  be  ,  ",'1. 


and  rehabilitatiou  work. 


Plant  Extensions 

By  Canadian  Car 


Business  Has  Been 
Generous  in  Dividends 


largely  due  to  the  fact  that  .n  cosDv 
So  tar  as  the  holiday  distribution  j,,rike  affected  earnings  in  the  late 
of  Csnadiaii  business  13  concerned  .summer  ami  early  fall  of  1937.  Tine 
— lu  the  shape  of  industrial,  mining  profits  for  the  first  half  "f  the  fir- 
and  other  dividends  to  shareholders  year,  to  the  end  ot  Septenibri 


were  with  a  1937  period,  when  un-  ,ii,.  nianuractiiring  .md  eonveiDn: 

usual  eondiDons  .stimulated  opera-  during  Di.'  tir;,i  b.-ili  "t  Dit.s  y.-ai 

lions  .abnormally.  Second  quarter  k„,i,.,.;, 1,1,.  impi  o, .  hm  ai  ornn  ic. 

comparisons  w'ere  more  favorable,  during  lb.'  Dim.l  .|ll.■^l!.l  .ftilv  .\ii 


roffer  this  in  —the  public  will  fare  very  well, 
The  speakers  Divadend  payments  ot  1938  w-ill  be 
ID  tact,  appeared  to  think  that  the  quite  on  a  par  w  iih  the  relatively 
West  and  the  country  as  a  whole.  ,  .  ,  ,  .  .  ,  ,  „ .  , 

might  .iu3t  as  well  get  the  truth  in  hi^h  level  cstahhshed  by  increases 
its  raw,  unadorned  state.  If  any  made  during  1937  and  the  distribu- 
of  the  old  time  blatant  .jpinicnists  tion  is  somewhat  wider  because  the 
I'cad  the  lengthy  reports  carried  in  number  of  new  dividends  and  in- 
the  Western  press  the3-  undoubted- 


tContiDued  on  page 


gu;M.  .Sf'|>i''inbei'  but 
ter  b.'is  li'M  ni.iiiii.niii 
.'ictivitv 

.Mtogctln  ;  Die  'c.i 
difficiill  oui'.  R.iv'  1 
true  beet)  f;iir|v  ti 


last  y.'.ir  continued  | iinnie.liaiely  and  niaiiiif.'tciiinng'  oii- 
I  all  M'ction.s  of  tex-  leraliotis  have  varied  at  from  in  to 
ring  .md  con  von  ing  '  3n  per  cent  under  Ihc  r.'cord  .'.ipa- 
a  b.’ili  ot  tbt.s  y.-ar,  |<'iiy  opcraiions  during  Di.'  I.'o.t  qii.ir- 
piov.iiaai  orciini'.l  lor  of  193';  and  Dio  Dir.o  qiiir- 

d  qii.'irloi  .ftilv  .ill  loi'  of  I9'!7. 

•  hnl  i'r  final  qqar-j  '  .•maiti.'ii  bq;,mo.  resist'd  Die  re 
iil'.niod  Dial  lali-  idji''.  ion  ui  a  tiiih-  iiniarkablo  man 
tier  till  i.-aiMon  v.lmli  .el  m  m 
11'  M'.n  h.i  ,  In  ,  n  i  ""  '  mlod  St.iii'  m  M.-ircb  .'I  l.o.t 

TV..,,  I  'o.n  .nil!  .'.I'll  la'l'.’i  m  flrc.n  I'.ri 


Amiouiicement  was  made  by  offi- ; 
eials  of  ''ana.liau  Car  Ai  iVnimlry  ( 'o.  |  Tbo; 
Lid  ,  Ibis  w.'.'k  that  pr.limiiiary  c.'niin 
work  ba--  .slarii  d  on  oxtom  ii.'  alter- ,  ebang' 
ations  to  lb.'  iiiroot  work,  ol  Dn'i.vcb.ii 
'■om|iaii>  m  oi  .b  i  to  prmnlc  aoi  imi  cbim  r 
inodalioq  fill  ibo  iiiainif  o-l  ni  of  ,1 1 1  tHMo- 
pl.'iiio  p.iit:  riio  uiirl,  will  -II  oblig.i 


"•if  t.hc  gram  exriiango  winch  .stipu¬ 
lated;  "Fnder  all  contracts  of  sale 
of  grain  for  fiitiiro  (b'livery  the  ac¬ 
tual  receipt  and  delivery  of  the  pro¬ 
perty  ami  pa.vintnt  therefor  is  eon- 
iemplafcd  ;uh1  may  be  enforced." 

I’liNlfinii  of  the  F.xeliniige 

Tliore  was  no  otli.-r  t-vidonce  con- 
c.'niing  Dve  practico  of  the  ex- 
ebango,  iioDimg  to  :  bow  Kiat  Die 
.  vcb.nigc.  for  cx.mii'lc  provblcd  ma - 
cbim  rv  foi  M'ltmg  off  Die  obliga- 
tmio-  on  <Mi.  l■l•ll||  1  .11  1  .gam  .1  Do- 
riblig.ii  ion.  lit  .1110D101  ,m(l  Diorelo 


read  the  lengthy  reports  carried  in  number  of  new  dividends  and  in- 
the  Western  press  the3-  undoubted-  ,^y„p, 

W  recened  a  severe  jolt,  bur  this  ^  ^  ^  .  t  * 

was  one  of  the  primary  purposes  of  uumbet  o.  greater  reductions  _iOok- 


the  conference 


58’esi,  it  was  '  Ing  ahead  the  prospects  are  that  in- 1 


pointed  out.  was  facing  a  predica-  |  vestors  wiil  continue  to  share  in  the 
ment  such  as  this  generation  had  1  pleasure  of  prosperity  being  experi- 


not  heretofore  encountered  and-  a  .  Canadian  dividend-paying 

realization  of  the  situation  irt  all  its  ,  _  .  ^ 

stark  ugliness  was  necessary  if  the  enterprises  during  19a9  And.  should 


fContmued  on  page  IS'i 
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there  be  improvement  in  commodity 
prices,  particularly  for  metals,  the 
mining  industry  may  be  expected  to 
f Continued  on  Page  7) 


Forest  Hill,  Ontario 
3*4%  Instalment  Debentures 
Ehje  November  If.t  19-M— 5o 
DsnoHiinadons  $1000,  $500  and  odd  amo'mts 
Prices,  To  -jneld  from  3.15%  to  3.40'% 

Forest  Hill  is  an  attractive  resi-dentia!  com¬ 
munity  adjoining  the  City  of  Toronto  on  the 
north-west.  While  in  effect  a  part  of  Tororiti'. 
it  has  retained  its  identity  as  a  separate 
municipaiity. 

Forest  Hil!  has  experienced  continuous 
growth  in  recent  years  witli  the  result  tliat 
there  has  heen  a  suhslantial  reduction  in  tlie 
per  capita  deht  of  the  municipality. 

De.'.cripliv e  circular  inclu.iiiii;  linancial  -lalcnu'it 
lorwar.Ic.l  u(iciii  rc(|m’‘t. 


Nesbitt,  Thomson 

&  COMPANY,  LIMITED 
355  St.  James  Street  West,  Montreal 

Drancites  in  tho  princip.il  cities  of  Canada 


Wood,  Gundy  & 

Toronto  Liulltcd 

Mnniifal  Oirawa^ 

l.on.^rin,  Iviip  Il74rnilfr>u 


Coili|»;i  II y 

\\  tniiijii-g 


na)  iiiii'i"  -'ml  ''..'u  la'l'.'i  m  flrt'.n  I'.ri  | 

riillovv  in:-  b.i'v  It  .  I'ff.i'l,  III  .'all-  j 

piibi  mill  .'9  iiIi'iii'm'i  ,  \i  ijii  nmi'  i^l'n  | 
-  lUg  ibi,  l.i'riiMl  III-  Dio  ii':)ilii>!i  m 

mmrnmmma  < '.’m.'i.bi  bi  '  ii  '  ■>  spm'io  .1:  111  ibr! 

I  libi'ii  .'Stall';,  ill),'  In  :  III'I)  ba.l'-  ri'a-' 
:.n||'  a-,  till'  I'ntilmqi'q  rei'm'l  .'li  livilv  I 

"f  Dv  iqinnu  imlii  irv  md  imom.i' 
ini  111  m  ,1  grii  nil II rat  ,'niid"i"’q: 

W  bib  if'vtib  bq.  q.K'.-.s  m  I'aiinJij 
"■as  ■  iirl’iDed.  Du  indu.irv  i-.iq. ' 
itin'ie’'!  1':-  pii‘'g!a'.i!  o!  PK’d^rn,  a'mu  i 
■anti  (’oni oliia'!'"'.'  Imniar's  of  tr;c- : 
'Tile  tr.ii-hinerv'  'luring  i.he  17  mouth: 
loudO'J  October  '.his  vesr  v,  irre  ' 

'at  .$4  319,535,  as  rempared  ■with  $4 - 
['13  127  for  the  corresponding  period 
ended  October  1937  I 

j  Labo'ir  rebitions  in  the  industry ' 
"ere  further  con.'.ohdated,  and  the 
■industrv  embarked  upon  a  oonstruc- 
'ive  public  relations  program  inau- 
,ciir:if.''d  in  'he  eH.ahlishment  of  te-h- 

i,nii  al  tdiK-ationul  faeiliti,  s  fur  t.  x- 
Dil.'  worl;.  V.-;  .am!  rtU'ionH  ui  .1  luim- 
t"  r  of  lexiib'  ci  11: !■■■.■■',  wi;;!  over  7"' 
sliiibuis  ruri'Hilly  ,ii  iciniiag  iililr.l- 
,’iinii.D  ila.-.-r-. 

I. all'll'  <  iimliliiqi> 

Di'a.=  iir  i'.'ail,m-.:imt'iit  uf  labour 
|l■ml(lilioll  .  |■ilr^)^lgllmll  Die  imlit.'i ry 
S  lias  III  I'll  an  iiu-a'til'iu'  fai'ior.  lu 

I  .biilii  Oiitaiiii  ami  tliu  bo.',  bilmur 

Iciiiilriil  in.  a.'-airo.-;  Ikivo  bicii  opora- 
'liv  in  all  .-.'l  l iuri.^  of  Di.  milii.siiv  ' 
limiting  w  (irk-b.iur..  mi  a  li.i;,i-  ,if 
..  bom  In  per  ii-'ni  low,;-  man  I'or- 
mi'ilv  ami  raii-ing  w.i  go- ;a  li  I'lom. 
In  1  o  u.',  pi  !  oi'iii .  I  ,aiii"i  Ml .  Ii.. 

Ibi  .'II  ;  I  Ibo  Ml  I M  mm  III  ,  \  1  1  p,  *  - , 
iho  '  III  I  pioii  I  1,11 1  III  0.1 1,  .1 :  v|  I  >11 1.  m.  1 ' 


V  idvo  .III  ox  pi  mliiqri 
ir’.i.iiob  and  $i;.ii,oiin 
lui'  piiioba:  o'l  lb.' 
fiiiindi  V  iioai  ilio'r  v,  1 

bi  .ll  o  li'Oil  m  oiipiji 
now  piii|oi't 


liolwii  ii  I  ,1  mi.aii,  Iona  'bom.  Sir  Lvm.m  'aid 
ooniji.iiix  "W  III  11  'aotioii  ;'",l  i.  I'l  .id  wiDi 
Iiaxiil'.mi  sooiii.n.  2:2  and  m  ihi  li.-Ii,  of 

lim  b  w  ill  Du  pri -lUiliU'  .iaq  'itb'  of  rbo  par- 
w'lUi  till  I  III  I  .lilt,'.  I  Doiik  i.n  .1  irno  0011 
•I  out  ill  md  oil  f’.igo  Ti) 


Suggeslioiiti  j'oi' 

December  Investment 


.A  diversified  selection  of  Dominion,  Provincial, 
.Municipal  and  Corporation  securities  is  listed 
in  our  December  booklet. 


VVe  shall  be  pleased  to  send 
request. 

A'titt'  e?  t.U'l’honi'  ir.l.'c.o' 


you  a  copy  on 


DoMlhllOhl  SeCURITIBtS 

_  CORPORATION  lIMd'm)  _ 

l^M■»0^iro  WifiNU/-'*  V/'M'r.uvD  iorit»r»*i 

13  ffillU  fSf.xCf  Mot,  'll, 


MODERN,  EXPERIENCED  BANKING  SERVICE 

.  . .  The  Outcome  of  121  Years’  Successful  Operation  .  .  , 


Long  years  of  close  relationship 
withleading  banking  institutions 
in  ail  parts  of  the  world  ensure 
for  customers  of  the  Bank  of 
Montreal  the  best  of  facilities  fur 
foreign  banking  transactions. 
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UNITED  FUEL  CO.  Ill,,  ,  x  '  .l  m  j 

PLAN  NEEDS  ONLY  |  Your  Investments-Today 

COURT  SANCTION  No,  13—~Choosing  Bonds  and  Stocks 


Both  Classes  of  Shareholders  | 
Approve  Proposed  Scheme  j* 
of  Reorganization  I 

GETS  BIclviAjoRlTY  ! 


Diversification,  Management  and  Position  of  Company 
and  Industry  Are  Important  Factors 

By  A.  R.  W.  y.  _ 


Electrical  Construction  Experience  Available 

Thirly  yi’«r.s'  bmkground  in  rvorj  pliane  of  this  field.  Experienced 
siiperlnteiident  and  sound  knowledge  of  engineering  work.  Capable 
estirnHlor,  wide  pureha.sing  experience,  good  organizer  with  econ 
omieal  and  .sound  hii.siness  abilll.v.  Jndu.strioua,  hard-worker.  Good 
fonneetlons.  With  present  employer  over  twenty  years.  Avallabli’ 
early  in  IflUO. 

mill  eonaidrr  offer  for  similar  work  or  (or  partnership  in  eleetrieal 
oontmoting  business. 

.Ml  CO  r  re  spend  on  eo  treated  in  strict  confidence. 

APPLY  BOX  an,  the  FINANCIAL  TIMES 


I  Tlicre  are  ibrer  major  factors  to]  with  little  or  no  regard  for  the  slock- 
j  be  considered  in  the  choosing  of  holders  whom  they  represent.  There 
bonds  and  storks  for  an  investment  are  various  handbooks  and  other 


Dividend  Declarations 


i  p Rtocks  for  an  investment  are  various  handbooks  and  other  , 

1 1  *onH«  rnfiroiv  iinnn  s-inrtinn  nf  tiiei’'®'’  technical  term,  sourccs  Of  Information  available  to  M|7T  Is  A  0  lUTM^^C 

.he  ree,^  tb.  i«w.,or  wh,ch^  „  wti  fcAKniNba  Ur 

as  shireholders  of  the  parent  com  | '””"‘cipal  or  government  bond);  it.s  ous  groups  of  company  directors.  vAPiAl/A  Wa  1  UlfJIin  | 
nan V ‘union  Gas  Co  of  Uanadn  At ' diversification.  With  mining  companies  particularly  /vpp  imt  IfAlfriffnrn  I 

■i  sneria I  general  meeting  of  sivi IT  management  should  l|y  lUfly  M  MIcpD  | 

h  Tc  r.rrw!;nror  «  ..inM  fn  i‘‘-<''^ent.  the  position  of  f  prime  consideration  of  the  Wf  111  llUTLlTIDLa 

.  "s-T  nrr  rrrn7  st?r ‘he  industry  in  which  it  operates  stock  purchaser.  In  this  field  the  -  | 

in  favor  of  the  plan  and  only  Jiiio'""'’  Position  of  the  industry  in  difference  between  responsible  and  Expansion  in  Expenses  Again] 
1  ^  -TKay  ecoDomic  life  of  the  country  are  irresponsible  direction  and  manapre-  iM-af 

shares  were  voted  a^uiiist.  The  _ _ ss.  *1.^  Kcriected  in  Lirop  in  IN€t 

.  i,*  r  ai  *  other  important  considerations.  ment  is  very  often  the  difference  n 

ohw'ii.m  "r^'the  .dun  nr  eveu  l  Previous  articles  in  this  series  between  stockholders  getting  or  not  Revenues  I 

one  niipstion  as  to  the  nresent  have  shown  how  the  pa.st  record  getting  a  run  for  their  money.  i 

n  sitio  o  tL  '^^on.pl.v  A  to  a  U  present  p,..sifion  of  a  corpora-  ^  choosing  stocks  for  Investment  PRODUCTION  HIGHER 

l  oMtion  ot  the  (onipan>.  A  total  «  ,  ^  through  an  analy-  the  position  of  the  company  in  its  _ 

tii.I.S  share.s  were  rcpre.seutcd  ;,t  "o  ua.  >  u  my.u^ii  an  rtuaiy 

the  mocting  in  person  or  by  proxy,  et  the  profit  and  loss  and  bal-  earnings  of  Canada  Northern  1 


Reflected  in  Drop  in  Net 
Revenues 

PRODUCTION  HIGHER 

Net  earnings  of  Canada  Northern 


\C«di« 

Xenie  Glove  Workt*.  Lom  . .  ' 

Do..  PfF-f  .  .  t>  ' 

Ajinew  Surpass  Pr#f .  7  0 

\fb«Bt09  Corp  .  com .  ^  0 

Do.,  bonui* 

A5SOC  Br^werips,  com . . 

Do.  Pr^f  r.‘> 

D.C  ^ower  A  .  2  Oi 

Bank  of  NS  .  > O' 

Barker:*  Brend  prel.  . . 

Beatly  Brothers,  pref  . . 

Bealfy  Broth^r^.  pref.  .  *•>*< 

Bolding  Corticelli  .  . .  -f  O' 

Do,  Pr^f  .  7  01 

Bell  lelcphonr  .  H  ()( 

Billmore  MhIi*  . 

Do..  extfH  .  . . 

Bldg  Products  .  7< 

Do.,  cxtfft  ...  . * 

Brantford  Cordfigc.  prut .  i  U 

Bfatilian  Prrf  0» 

Brilish  Amor  OtI  ...........  M)f 

Burrv  Biscuit  Pref  .  .  H)t 

h.  NV  Burt  Co  .  I  2f 

Do..  Pref.  . .  7  Of 

t'an.  Bank  of  Commerce  ......  HOT 

t  C.  Llect ric  . .  o  OH 

<  an,  Canners  Ul  Pret  .  I  OH 

Do.,  Conv.  Pref  .  »*H 

<  andn.  Car  A  Kdry-  Prrf  ....  I  7*i 
H'andn  Celanesc  Ltd  .  Coni.  ... 

Do  .  Pret .  ....  a  7  oH 

'  an  Cottons  .  -I  OC 

Han  Fairbanks  Morse  ptd  ,,,  h', 

Do..  Pref.  ...  .  f)  OO 

Lan  Industries  pref . .  7  00 

Do  .  Common  . 

<  an  A  For.  .Secs  .  Ofi 

t  andn.  L  A  P  .  M»0 

<  an.  Northern  Power  .  I  20 

t  an.  Northern  Power  Pref.  ...  7  00 

fan.  Permanent  .  MOO 

('an  W.B  Boxes  ,\  . .  i.^O 

(andn.  Wcblinghouse  ...•  LOO 

H>nt.  Cen.  Loan  A  Savnigt*  ...  s  Oo 

*  enlral  Patricia  Cold  .  10 

Do,  txtra . 

*  on*  Gas  Co.  of  loronio  ....  10  00 

(andn.  Dredge  A  Dock  com  ••  ... 

'  ariboo  Gold  .  .10 

Do  .  Lxlr.i  . 

(  arnation  Co.,  pret.  . .  S  00 

Chartered  Trust  . . .  4  00 

Do.,  extra  ...  . . . 

(  omrnercial  .Alcohols  .  40 

Confederation  Life  .  4  00 

H'onb.  Min  A  Smelt.  Co,  Com  .  1  Oo 

Do..  Bonus . .  .  . 

Hons.  Sand  A  Gravel,  Pref.  •••  i  00 

David  A  Frere  A  '  . .  hO 

Do.,  Bonus  ... 

OialiUers  Corp  Pret.  . . 't.OO 

Dome  Mines  •••••••••••••«•••  2.00 

Oom  Bank  1000 

Dom-  Coal  Pret.  . . .  I  SO 

Oom-  Glass  >.00 

Do.  Pref . . . .  7  00 

Dom-  Textile  >.00 

Dom.  Textile  Pret . .  7  00 

E^at.  Steel  Prod  Pret.  ••••••.•,  7  00 

l:.nsign  Insurance  Co.  . ... 

lalconbridge  Nickel  *••••••*••  iO 

Fanny  Farrnar  . .  100 

Do.,  e.xtra  . . 

Gatineau  Power  pref-  . 3.00 

Goldale  Mines  .....r 

Goodyear  Fire . . .  2  50 

Goodyear  Ttre  extra  . . . 

Goodvear  Tire  Pref . 2.30 

B.  Greening  Wire  .  . .eO 

Hamilton  Cottons.  Pref.  •••••• 

Ham  Unit  Theatres  Pret . 

Harding  Carpets,  com . .  •  . 

Hcdlev  Mascot  Cold  . 12 

Do  .  Extra  . .  ,  . 

hloilinger  Cons-  Gold  . . . 

Do.,  extra  . . . 

Huron  A  Lric  Corp.  *  00 

Imperial  Bonk  t0.(Ml 

Imperial  Tobacco  . 4f) 

Ind.  Acceptance  ’’A  . .  2  O'l 

Do  .  extra  .  . . 

Inter.  Milling,  pref.  . >00 

Int  Nickel  .  2  oo 

Inter.  Power  Co  Prer .  .  . 

Invest.  Foundation  Pret.  ...... 

Do.,  Arrears  .  .  . 

Jamaica  Public  Service  . .  I  7  > 

Do  ,  Pret .  7  (Ml 


riy  Div. 

r)?ile  (Bccord 

Paid 

Paid 

DrcUrecI 

l’«yrtble  Dale 

1949 

1948 

% 

3 

% 

1  4n.q 

Inn  I  Hrc  17 

40 

U'e  q 

I.in.  \  i'>  Drc  17 

I2(-’- 

a  ’q 

1  62  C.  q 

(«n  J  Drc  17 

1  62t.j 

6  40 

1.74  q 

liri.  1  Dec  1  > 

kl  74 

s7  00 

"  .  ,  1  .u  *  4  lance  sheet  fitruros  over  a  Deriod  of  tor  that  should  be  closely  investi-  _  .  _  .  *  i 

'  furrhor  VcHncHtion'*  '•'o  ‘be  layman  the  balance  gated.  One  cannot  depend  too  great-  again  .show  a  decline 

01  .  of  «  n..r  nrp7p,.rprf  j  sheet  of  a  municipality  or  a  province  ’ly  on  past  accomplishments  In  this  for  the  month  of  November  as  com- j 

k  I  iifKiHndinc  I  \i  Piircnt I  of '  "•"®  'n  'be  way  of  intelll-  regard,  allhough  a  background  of  pared  with  the  same  month  last  i 

Hamilton  a  direcior'  ■acted  as  i information.  The  investor  in  many  years  of  successful  operations  cumulative  net  for  the  first  I 

iiiiminoM.  «  I  general,  therefore,  must  take  cogniz-  almost  invariably  indicates  that  a  ,,  ; 

chairman  ance  of  other  eimimstances.  such  as  corporation  occupies  a  strong  po«l-  months  of  the  year  is  now  lob,-, 

sediicnt  meeting  the  coinmon  sh.  res.  general  credit  position  of  the  fion  in  its  own.  field  of  operation.  096  lower  than  the  figures  for  the 
oxer  .i.i.,.  per  cent,  oi  wnicn  •'"'c 'mia  |  relation  of  It  does  happen  sometimes,  however,  corresponding  period  of  19.^7,  which, 

f  '  “‘I’lh  “^1  '  debt  to  its  lax  roll,  the  pro-  that  direction  and  management  of  If  carried  right  through  to  net  avail- | 

favoi-  ot  ttie  plan  j  portion  of  nmollected  taxes  to  the  an  old-established  company  with  a  able,  indicates  a  contraction  ot  14 

I  I  nc  results  ot  tne  meeting  wnieri  yj.  reputation  of  the  good  past  record  take  the  position  cents  a  share  in  earnings  on  thej 

I  was  held  nniiei  ‘‘’’"J’  ''  |  c  ommunity  for  sane  government,  of  the  corporation  In  the  industry  400.000  .shares  of  common  stock  out - 

now  le  presen  e  o  The  net  rate  of  interest  at  which  a  too  much  for  granted  and,  as  a  con-  standing.  j 

minority  siiareno  ‘;''®  !  community  can  borrow  is  a  valuable  sequence,  fail  to  move  with  the  Gross  earnings  of  the  corporation  I 

UMvnn  '!h!!^.nnr,  vat  Hr  Vf.ii rV  I ‘‘“'d®  '''‘b  regard  to  its  credit  post-  times.  In  a  case  like  this  a  com-  for  November  amounted  to  $447,020.' 
triven  ine  .ippiova  I  '  • ,  tion  —  and  hence  as  to  the  inve.st-  pany  is  bound  to  lose  ground  stead-  an  increase  of  $2,917  over  the  gro.ss 

iv  ^^1.  "’I.°MI  ho  no,'o,l'c!^.'rv  ‘  "‘®'“  attractions  of  its  outstanding  lly  to  other  organizations  which,  for  the  same  month  of  the  previous 
fn  M  the  background  of  year.  Operating  expenses  at  $203.- 

nren-iro  now  ,.i.r,n‘rii ioa  i(ii-  issue'  in  i  Oivcrsifieatinn  i.s  Of  prime  impor-  Past  achievements,  are  more  pro-  §51  were  $16,877  higher,  leaving  not  | 
ovoh..noo  for  nrosoni  serViriiios  ' '“nce  ill  all  iiivesiineiu  portfolio.  gre.ssive  and  more  efficient  either  in  earnings  of  $243,369  compared  with  I 
fondition  il  iinon  the  mnroval  lif ! where  the  estate  is  composed  production  or  sales  methods  or  both.  $257,32.9. 

the  plan  is  the  amalgamation  of  Do-  government  bonds  it  is  well  not  A  check  may  be  kept  on  how  a  eleven  month.s’  period, 

minion  Vat  iral  Gas  t  o  assets  ini'"  “  P'-oPO'-tion  of  the  company  is  maintaining  its  Position  earnings  amounted  to  $4,692.- 

ZnMton  wUh  those  of  Untr^^^^  investmen,  tied  up  in  one  par-  in  the  industrial  field  m  which  it  (,,9  compared  with  $4.548.4.63  for 

Investments  ltd  Itieular  securii.v.  If  this  is  the  case  operates  bj,  tracing  the  trend  of  corresponding  period  of  last 

When  reorLVni/ation  is  ef  fee  ted  1 "  relation  to  the  s^es  trend  increase  of  $143,566.  Op- 

nrrsShoTders  f  r  i  nitec  ntel^‘'«  crating  expenses  for  the  eleven  ^ 

90  fmo  sharcrof  6  per  '‘'®  invested  of  sales  costs  -  also  in  relation  to  $199,661  higher,  leav- ! 

S  of  "  00  pat  valnrwiirrw^^^^^  ^®-  ‘hose  of  competing  organizations  -  j  earnings  amounting  to  I 

ToPOO  shares  Of  6  ne  cent  ^  at  .a  time  when  conditions  in  should  be  followed  closely  too.  as  ,2.598,176  as  compared  with  $2,654.- 

90,000  snares  of  b  pei  ceni.  tiass  market  were  unattractive  the  company  may  be  maintaining  its  ,70 

preferred  for  each  «hare  of  pre.scnt  |  ,0^  munlcipamlL  in  the  on!  i  amounted  to' 

nreferred  stock  and  dividends  ar- '  ”  nianv  municipaiiiies  in  tne  one  Ujjg  market  position  and  investment  638,323,566  k-w.h.  as  compared  w  ith 

preretrea  stock  ann  aiMoena.s  ar  ;  province  should  nor  be  represented  I  virtues  of  the  comnanv’s  securities  S91  a?-*  109  k- w  h 

reiir.s  thereon.  Union  Gas  Co.  will  .j^  „  .,ortfolio  The  same  is  triieiy,  .  tne  company  s  securities.  691.472,102  k.w .h. 

receive  $180,000  in  cash.  The  present  !  corporation  bonds  or  stocks  I  ^  During  November  433  new  cus- 

100. OOO  shares  of  common  will  he  j,  .  common  error  for  the  j_vp-  “  *®?f tomers  were  added  to  the  com-  - 

reduced  to  90.00.1  shares  of  which ;  ''■e®®  •“pan.v’s  .system  bringing  the  lotale- 

Dominion  .Vatural  Gas  Co.  will  re- '  J^.^^/Zbufed  among  the  securities  oM  ^  favor  as  .nvesiments  On  the  number  of  customers,  as  at  the  end  1 

ceive  half  fro.u  Union,  Gas  ro.  as  ®  Past  of  November,  to  22,398  as  against  ' 

well  as  Sl.iiOO.OOO  of  5  per  cent.  30  ,  fg,  „u1d  and  Ser  c?mDanies3n  ^"'ember  last 

year  second  mortgage  bonds.  O'vi- 1  u^,'  The  extraordinary  year,  an  increase  of  2,880. 

dends  on  the  new  class  A  preferred  |  i£s  ri  if  - rounr  ^  a  ®  i  I  ?'  Comparative  earnings  are  as  fol-  , 

are  cumulative  from  September  1.  "  io  ^ceSatTor  M,  bile  has  changed  the  picture  entirely  ,  '  , 

1018  ..Ia««  H  nrnfprvpd  sh  ires  '  1" n ation  in  the  and  traction  securities  —  not  only  _ November _ 

pnLnr  wHh  enm^  sense  Of  the  word.  There  stocks  but  bonds  also— have  fallen  ,038  ,,,7  1 

I  share  n'i^unrspnirnis '  diversification,  not  only  as  very  considerably  in  public  esteem  as  ,  ,1 

rn^Hp  =ft,e7eh  sL  A  dwmels  Imv^  to  industries  investments.  Power  stocks,  due  to  .  .  447.0i0  444.i«i  2.917  |L 


Dec.  JI  Drc.  14  2.90 

Her.  4  1  Drr  14  J  00 

lire  1 1  Dec.  I  4  So 

l.iii  I  )9  Drc.  14  I  74 

l.,ii  14  19  Urc.  i  I  >0 


00  2.00,, 

10  09  1, 


10  00  2.40  q 

...  too 


J  00  1.0(1  ,, 

ton 

90  .10  M 

4  00  lOOq 


2.00  ,50  a 

0  00  2.50  -1 

1.40  .48,, 

4.00  1.24  c, 

7  00  1.75  q 


1.111  /. 

3 'I 

Drc 

.  lo 

3  00 

IJ.OO 

Di-c 

3  t 

Drc 

23 

62L 

2  40 

ti'h 

1 

Jan 

U 

1.50 

6.00 

l.n  i 

1  3‘i 

Drc 

.  1  3 

3  30 

7  00 

1  rl  n 

3 

1  )cr 

I  J 

kt.OO 

.4  00 

1  H  11 

3 

Dec 
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«7  00 
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8  00 

\.tn 

2  3 

Jan 
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1  7 
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'  3') 

Drc 

21 

in 

I2ij. 

Inn  1 

3  3‘ 

I  Dec 

.  20 

3  2  K. 

1  50 

Un  1 

1  3'I 

l^cc 

.  13 

I  30 

6.00 

.Inn  2  39 

Drc 

17 

2  3 

1  00 

Lin  ( 

1  3‘» 

Dec 

22 

7  Y 

4  00 

1  in.  1 

1  3'I 

fL-t 

,  7 

30 

1  20 

l<«n.  j 

1  3‘» 

Dec 

7 

L73 

7  00 

TfL 

.  1 

Da'c 

3  1 

2,00 

8  00 

Inn  2 

3'l 

Df  c 

1  3 

1  »0 

fin  i 

3^ 

Drc 

1  3 

»  Y 

1  00 

1-411  4 

3'> 

Doc. 

i  4 

.  I  > 

60 

Irin 

10 

Drc 

2  3 

k  44 

,1  74 

r)4.f 

3  1 

Drc 

It) 

LOO 

1  60 

I  )cc 

31 

Dec. 

16 

7  00 

7  00 

Lin 

j 

I2rr 

i6 

kl  00 

1.4.00 

1-  cb. 

I 

Jan 

1  4 

1  30 

h.OO 

I»in 

2 

Dec. 

16 

kl  30 

»6.00 

Drc. 

2) 

Dec. 

23 

1.25 

Dec 

23 

Dec. 

15 

L  »0 

5.00 

1  rb. 

1 

Jan. 

16 

.06 

Iiil).  16 

30 

Dec. 

24 

.30 

1  00 

Icn.  23 

30 

Dec. 

3  1 

.30 

1  20 

Ian.  16 

30 

Dec. 

31 

I  73 

7.00 

Ian.  i 

39 

Dec. 

13 

2.00 

8.00 

Ian.  2 

39 

Dec. 

1  3 

.37»« 

1.50 

Ian .  1 

30 

Drc . 

20 

.30 

2  00 

Ian  3 

30 

Drc- 

20 

Jan.  3 

39 

Dec . 

1  ) 

,04 

.16 

Ian.  3 

39 

Dec. 

15 

0  2 

.0  2 

Ian.  3 

39 

Dec. 

I  5 

2-30 

10  00 

Ian.  3  1 

30 

Ian. 

I  7 

1  00 

1  00 

.Ian.  .3 

30 

Dec 

7 

.02  L. 

10 

inn.  3 

30 

Dec. 

7 

.02L, 

.06 

Ian.  3 

39 

Drc. 

1  2 

L23 

5.00 

Ian.  I, 

30 

Drc. 

1  3 

1 .00 

4.00 

Ian.  1. 

39 

Dec. 

1  3 

1  00 

fan.  1  3 

30 

.fan. 

2 

10 

40 

Dec 

31 

Dec. 

25 

4,00 

4  00 

Drc. 

3  1 

Dec 

0 

LOO 

1  00 

Dec. 

31 

Dec. 

9 

130 

2  50 

Dec. 

28 

Dec 

20 

5  25 

7.00 

Dec. 

3  1 

Dec. 

1  3 

.3  3 

2  5 

Dec . 

31 

Dec. 

I  > 

.20 

1  cb.  1 

30 

Jan. 

20 

123 

5.00 

Jan. 

20 

Dec. 

31 

.30 

i.OO 

fan.  3 

30 

Dec. 

20 

2.3H 

10.00 

Ian  2 

30 

Dec. 

13 

.38 

1.50 

fan.  3 

30 

Drc. 

1  > 

f  73 

5,00' 

fan.  i 

30 

Dec. 

}5 

1  73 

7.00 

J  ■  . * .  ■  ...  •'--’  luvesviueuis.  r-ower  siuens,  uue  lu  r.,,.. 

made  alter  class  A  dividend,  have  gu^  to  location  of  the  chief  centre  government  interference  and,  in  Oper.  e^p.  !  .' 


been  paid.  ot  operation.s  of  the  corporations  re-  many  communities,  government  and 

“  '  presented  in  the  portfolio.  municipal  competition  in  the  elec-  ««'■" 

CrriT  CITDCinV  tap  ruvctlon  and  Maiiagemeni  'r'®al  distribution  field,  have  in  — Ei.ven 

uEEIv  uUDuIl/ 1  r  \/ A  many  cases  also  lost  much  of  their 

Direction  and  management  is  a  appeal  to  investors.  In  this  group, 

DHDT  DAVAI  Mill  brlme  concern  to  the  pur-  however,  there  remain  a  few  out- 

f  vlll  fivliili  IfUljli  chaser  of  corporation  bonds  or  standing  exceptions. 

stocks.  I  hi'  history  of  corporate  fi-  Politics  play  their  part  in  adding  Net  earn 

n  »  A  I  J  »  h'  Canada,  as  in  other  coun-  to  or  detracting  from  the  investment - _ 

IN.  D.  Government  Asked  to  tries,  show.s  that  companies  con-  attractions  of  certain  industrial  O'^re 

Impose  Tax  on  Exports  or  trolled  by  certain  interests  have  in- i  groups.  Industries  which  are  ad-  ■ 
Puipwood  From  Province  (variably  done  well  by  their  share- .  versely  affected  by  the  lowering  of 

—  -  --  holders,  while  corporations  con- 1  protective  barriers  —  textiles,  farm  ' 

Maritime  Bureau  The  Financial  Time.c  i  trolled  by  other  groups  have  just  as  j  implements,  etc.  —  lose  some  invest- 

Saini,  .Tohn.  N.B.- .\  petition  ha.i ' '"'^^“'■'’^bly  done  little  or  anything  |  ment  appeal  when  a  Liberal  govern-  /= 


iau.  J  )9  Dec  I  4  1.24 

.Ian.  16  49  Dec  4  I  1.74 
Jan.  I  49  Dec.  15  I  74 
Ian.  )  Dec.  31  150 

Dec.  29  Dec.  8  .40 

Dec.  27  Dec.  14  I  00 
Dec.  27  Dec.  14  >4 

Jan  I  Dec.  I  fcl  24 
Jan.  26  49  Jan  14  .02 

Jan.  4  49  Dec  14  h4 
Dec.  29  Dec.  I  4  4.00 

Ian.  4  49  Dec.  14  .62  * 

Ian.  2  39  Dec.  14  .14 

l.ni .  2  4 9  I )ec  14  .40 

Dec  4  I  N'qv.  4  0  h  On 
l.iii  4  4'i  Dec  17  .In 
J.in  4  49  Dec.  I  n, 

I  in.  4  49  Dec.  I  .n  I 
I  >ec.  4  I  Dec  .  I  h  a  4 

IJlec  4  1  Dec.  In  4  4 

l.in  4  49  I(ec..  I  4  I  Oil 

I  eb.  I  Dec.  2  I  2.40 

Dec,  4  I  Dec  9  40 

Dec.  4  I  Dec.  21  1 .87 
Dec.  3  I  Dec .21  12’ 

l.in.  16  49  Jan  i  1.74 
D,.c.  4  I  Dec.  22  2.00 

Ian.  4  49  Dec.  14  1.40 

l.an.  I  4  49  Dec  3  1  .,  4 

Jan.  14  39  Dec  4  I  .24 

Ian.  4  39  Dec  IS  ,44  7 
Jan.  4  39  Dec  14  1.74 


Comparative  earnings  are  as  fol-  i 
lows:  I 

——November—— 

1938  1937  Incr.  • 

S  *  »  i 

Gross  earn..  .  447.020  444.103  2,91  7  i 

Oper.  e.^p.  .  .  203,65  1  186.774  lo,877 


SEEK  SUBSIDY  FOR 
PORT  ROYAL  MIX 


Impose  Tax  on  Exports  of 
Puipwood  From  Province 


Net  Cttrn..  •  243,369  257,329  xl3,960 

^Eleven  Months  Ending  Nov.  30th — 
1038  1937  Incr. 

S  $  $ 


FENCE 

Ornamental  Iron  Fence 
Angle  Picket  Fence 
Chain  Link  Fence 

To  protect  or  Beautify 

Uactories,  Schools,  Lawns. 
Tennis  Courts,  Cemeteries,  etc. 
Also  for  partitions  or  safety 
guards. 


For  reel  tence 
service  call  on 
us.  Catalogue 
and  estimates 
furnished  on 
request 

The 

Steel  Company 

if  Cinada 

limited 

HAMILTON 

MONTREAL 

TORONTO 


TOOLE,  PEET  &  CO. 

LIMITED 

HNA>TIAI,  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALOAEY  CANADA 


Black  &  Armstrone 

REAL  ESTATE,  VALUATIONS. 
RENTALS. 

Farm  Lands.  Mortgagat  and 

200  TORONTO  GENERAL 
TRUSTS  BUILDING, 
WINNIPEG  •  MANITOBA 


RECORD  CHE'ESE  OtTPUT 


Oper.  exp.  .  . 
Net  eurn  .  . 
X — Decrease. 


19  38  193  7  Incr  Calgary.  — .  AVith  fifteen  factorie.s 

$  $  $  ■  operating  in  thus  province,  Alberla'.- 

4.092.019  4.448.453  1  43.566  fbccoc  modiiction  for  1988  probabl.i 
2  093  844  i!s94!i83  199  661  Peered  2.300,000  pounds,  cstablish- 

.J - ! - L  -I —  .  ing  an  all-time  record,  according  to 

2,598.175  2.654.270  x5o,095  -I-  U.  Sweeney,  Secretary  of  the  .M 
berfa  Dairymen's  Association,  and 
Deputy  Minister  of  .Agriculture. 


y,  I  been  pre.sontod  to  the  provincial  gov- 1  .shareholders.  Some  financial ,  ment,  traditionally  committed  to  a 

I'l,  ornmrnt  from  the  unemployed  of ;  industrial  groups  have  built,  up  j  low  tftriff  policy^  is  in  power  at.  Ot- 

44  iLanca.ster  Parish  seeking  immediate  i  •'  repiiiation  for  square  dealing  with  !  tawa.  Radical  government,  such  as 


lohn  A.  Lanj;  .  . .  , 

.70 

17':,. 

Jan  >  39 

Dei.-.  15 

.17’ 

Kootenay  Belle  .  . 

04 

Ian.  23 

fan.  I6 

.04 

Do.,  rxtra  .  .  .  . . 

0! 

0  1 

f. ended  Banking  At  Loan  .. 

>.0() 

1  24  ., 

Ian  4  49 

Dec  I  3 

L2  3 

NlcColl-T  Tontenac  ....  .  .  ,  , . 

..  6.(IH 

L30  q 

Ian.  14  39 

Dec.  3  1 

1  30 

Melchera  f’ref . 

.60 

)0  ^ 

Dec  4  1 

Dot  13 

.60 

1.  .S.  Mitchtll  Prrl . 

..  7.00 

1.74  q 

Inn.  .3  30 

Dc<.  In 

L73 

Monela  Porcupine  ....... 

.03 

Ian  13  39 

Dec.  4  1 

.03 

M  L  H  &  P  Drh, . 

..  t  >0 

.73a 

fan.  ( .  ■  39 

.Montreal  L.  If  A  P . 

1  30 

.38 

)an  3  1 

Dec.  .3  1 

.38 

Montreal  Telegraph 

8'. 

.68 

Ian.  >6 

Dec.  i  1 

Moore  Corp  . 

1.60 

.40  q 

Jan  4  49 

Do  .  A  Pref . 

7  00 

1  74  q 

jan.  3  39 

Dec.  7 

1  7  3 

Do..  B  Prei  . 

7.00 

I  74  q 

Ian.  3  39 

Dec.  7 

1  7  3 

Nat.  Breweries  . 

2  00 

30 

Ian  3  39 

Dec,  !  3 

.30 

2.00 

Do. ,  Pref  . . 

L  7  3 

4i  q 

Ian.  3  39 

Dec.  1  3 

43 

1.73 

Nat  Grocers,  preL  . 

L  7  3  q 

Jan  2  39 

Dec.  20 

1.7  3 

National  Steel  Car  . 

200 

.30  (| 

Jfin  1  4 

30 

National  Trust  Co . 

8.00 

2.00  q 

Ian.  3  39 

Dec.  2  1 

2  (HI 

8.00 

N:agara  Wire  Weav.  . . 

LOO 

2  5 

J.in.  3  1939 

Dec.  20 

.30 

1.73 

Electricity — And  Living 
Costs 


From  Public  Service  Mafaxine 


\.S-  Light  8c  F’ower  .  .  . 
Ogilvie  Flour  Mill,,  com. 
Ontario  Louii  .  . 

Ottawa  L.  M  ^  P  Com. 

Do..  Pref . . 

Page  Heraey  Tubes  ..... 
Paymaster  Cons.  Mines 

Pickle  Crow  . 

Pioneer  Gold  of  B  C . 

Porto  Bico  Power,  Pref. 
Power  Corp.  Cum-  Prel. 
Do.,  Non-cum-  Pref. 

Premier  Gold  . 

Provincial  Paper  Prei.  ,, 
Quebec  Gold  Mining  ••• 
Quebec  Power 
Real  Estate  Loan  ...... 

Kemington  Rand  ....... 


I..60  ■  il 

I  90  .25 

4.00  1/1 

I  on  .25 
4,00  I  25 


tan.  3  49  Dec.  I  5  .1)8 

Ian.  4  59  Dec  I  7  1.5(1 

Ian  4  49  Dec.  19  .25 

Ian.  4  49  Dec.  I  5  1.25 

Ian.  I  49  Dec.  17  .25 

Ian  I  39  Dec.  17  I  25 
Jan.  2  39  Dec.  15  1 .00 

Ian  1 0  Dec.  4  1  k  01 
Dec  3  I  Dec.  !  5 
Jan.  4 ,  59  Nov.  2o  .10 
Jan.  4  39  Dec  14  1.74 

Ian.  16  49  Dec  4  I  1 ,40 
.Ian  16  49  Dec  3  1  .74 

Jan  16  39  Dec.  16  04 

Ian  4  30  Dec.  14  1,7  4 

Dei  28  Dec.  21  0  2 

I  cb  15  Ian.  24  2  4 

|.in.  2  49  Dec.  I  4  1.00 

Ian.  4  49  Dec.  9  .20 


Rano  Gold  . . 

.0  1  Lj 

Mn.  J  39 

Dec.  10 

.0  1  b. 

Riverside  Silk  A  . 

2  ou 

40  .( 

Ifin.  3  39 

Dec.  1  5 

.50 

Russell  Ind.,  com . . 

1  30  q 

Dec.  3  1 

f>ec.  1  5 

6.00 

Do  s  bonus  ••••••••• 

LOO 

Dec  41 

Dec.  1  5 

1 ,00 

Do.,  pref . 

7.00 

1.75  q 

Dec.  3  1 

Dec.  15 

7  OH 

Sac.  Holding  Corp..  pref. 

6  3 

J,,n.  4  39 

Doc.  22 

.63 

Shawinigan  Water  &  f'owe 

* 

.93 

.23 

lob.  1  5 

Jan.  24 

24 

Sher.  Williams  Pref . 

L  7  3  i> 

Jan  4.  49 

Dec  13 

1.73 

H.  Simon  4  Son  . 

1  3 

Dec ,  30 

Doc,  15 

1  10 

Do..  Pref . . 

7.06 

1  75  q 

Dec.  3  0 

Dec.  1  5 

7.00 

Southern  Can.  Power  .... 

*  aemi^ 

.80 

.20  q 

Feb  15  39 

fan.  3  f 

20 

South.  Can.  Power  Pref.  . 

6  00 

1.50  q 

Jan.  16  39  Doc.  20 

1.30 

Siedman  Bros . . 

.60 

.14  q 

Jan  1  39 

Dec.  20 

.14 

Standard  Steel  “A*  ••••• 

.75 

jan.  I 

Doc.  27 

.74 

sterling  Trusts  .......... 

• 

.3.6(3 

1.50  s 

Jan  r  39 

Dec.  20 

1  50 

Standard  Fuel  Pret.  a*.** 

6. 30 

1  62»v  rj 

Ian  1  49 

I3ec  \  3 

L62L. 

Sun  Life  Aasur.  . . 

m  08*101 

15.00 

3.75  q 

Ir'in.  1  39 

Dec.  16 

3.73 

Supertest  Petroleum,  Com. 

1.00 

.50  b 

Jan.  j  49 

Dec  16 

.30 

.23 

Ian.  3  39 

Dec.  1  6 

>  ^ 

1.06 

.50  s 

Jan.  3  49 

Dec.  16 

.30 

Do.,  extra  ............ 

•  •jtm 

.2  5 

lun  4  49 

fTec  D> 

.2  3 

Do..  Pref,  ..........  .I. 

Sylvanite  Gold 
Teck-Hughes  Gold  ........ 

Thayers  Ltd.  Pref.  ......... 

Tip-Top  Tailors  Com.  >. .. 

Do..  Pref . 

Toronto  Mortgage  . . 

Tor.  General  Trust 
'Tucketts  Tobacco  pret.  ... 

Ventures  Ltd . . 

Vleu  Ltd.,  pref . . 

Western  Grocers.  Com.  .... 

Do.,  Pref . . 

Weston  Co . . 

Geo.  Weeton  pref . 

West.  Kootenay  Power,  pref. 
Wright  Hargreaves  Cold  . 

Do.,  extra  . 

Do.,  special  . 


20  n.05  .) 

■49  19  q 

.  .  3  '0 

69  ,13  q 

7.00  1,7  4.1 


5.00  t.2>q 

.74 


Jan  5  59  Dec.  In  .75 
Dec.  50  Nov.  21  .29 

Jan  2  39  Dec.  O  ,  )  0 
Jun.  '  49  Dee,  29  5.59 

Ian.  5  Dec  20  .15 

Ian  4  Dec.  20  1.74 

Ian.  4  49  Dec  14  I  40 
Ian  4  39  Dec.  I  7  I  09 
Jan  I  4  Dec.  3  1  1.75 

Jan.  4,  49  Dec  16  47  1, 

Jan.  4  49  Dec.  20  I  24 
Jan.  I  5  39  Dec  20  .74 

Jan  1 5  39  Dec.  20  1.74 

Jan.  2.  "39  Dec.  14  .20 

Feb.  I  Jan.  14  1.24 

Dec.  31  Dec.  I  4  7.00 

Jan.  3  Nov.  23  k.  1 0 
Jan.  3  Nov.  23 
Jan.  16  Dec.  I  k.  10 


linvo.-’iigation  of  tho  po.ssihility  of  tin  !  shareholders  of  compauies  j  we  have  in  Alberta,  is  naturally  an 

4q  l•(■clpcIling  of  the  Port  Royal  Pulp  ( oont'ol  o*'  have  a  prom- j  unfavorable  influence  on  the  market 
fi  Paper  mill  here,  under  goviu-n- j interest  in.  Others  have  ac- 1  for  practically  all  securities  of  the 
ment  subsidy,  if  necessary.  It  is  fl"'’**'' Ihf fsputation  of  f>p- 1  province,  municipalities  located  in 
aq  contended  that  .New  Rninswiek  pulp- !  ''’®  companies  in  which  they  ;  the  province,  or  companies  which 

(no  wood,  huge  quantities  of  which  have  i majority  or  minority  control  (have  their  headquarters  or  transact 
00  bicn  shipped  ovcr.seas  this  year  lo  I  with  an  eye  to  the  stock  market  and '  most  of  their  business  there. 

Kurope.  iirincipally  Germany.  tviUi  j  ■  ■■  .  ■  ■  ,  ,  ■  .  ,  ■ . 

90  further  shipments  expected  next  f  »  •  •*  ji  W  W  *  * 

'0  year,  should  be  processed  within  W%r§  t  XXlYWAT 

this  jimvineo  rather  than  exporteil  ^  I  S  l%e  HjT  m^SMU  X^CC/C/C^^  | 

(19  in  the  raw  state  and  depriving  hun-  i  _  I 

99  dreds  nf  men  of  work  which  is  had-  i  X 

qq  ly  needed.  The  eoniniittoe  also  ask  j 

0  4  that,  if  nothing  can  be  done  by  the  - - ; - — — — —  . 

>0  government  along  the  lines  suggest- i  From  Public  Service  Magazine  | 

ed.  a  protective  tariff  of  $6  per  cord  |  '  ■  ■  j 

qo  on  each  cord  shipped  out  he  impo.sed  What  does  your  dollar  buy  to-day  (meant  as  much  to  a  caveman  thou- 

00  I  with  the  revenue  to  he  used  as  a  compared  with  what  a  dollar  bought  (sands  of  years  ago  as  it  does  to  you. 

subsidy.  ‘twenty-five  years  ago?  With  one  im- j  Today  your  dollar  buys  less  shel- 

75  It,  was  contended  by  speakers  ar!ponanf  exception,  your  dollar  today  Iter  than  it  did  twenty-five  years 
40  the  meeting,  when  the  iiies.sage  to  will  bii.v  less  of  the  absolute  neces-lago.  On  the  other  hand  the  value  of 
the  iirnviueial  government  was  draft- isities  of  life  than  would  a  dollar  a  jelectricity  to  mankind  has  increased 
73  ed.  that  the  returns  from  a  $6  tux  quarter  of  ti  century  ago — less  food,  a  'hundred-fold  in  one  generation. 

45  on  raw  puipwood  shiiiments  would  less  clothing  and  less  shelter.  The  Future  generations  will  value  elec- 

OJ  provide  s’lfficient  funds  to  permit  ]one  exception  is  electricity.  Today  .tricity  even  higher  than  we  do. 

'q  file  mill  to  be  'reopened  and  giveiyour  dollar  will  buy  very  nearly,  ,oj,g  ^s  one  dollar  continues 

Oc  immediate  and  lastiu,g  employment  |  twice  the  amount  of  electricity  itijo  (jjjy  jjjj  increasing  quantity  of 

00  to  230  men.  It  was  suggested  that  did  in  1913.  electricity,  while  purchasing  a  dc- 

'1  the  tax  bo  applied  as  a  subsidy  for  Stati.stics  compiled  from  many  Lj.p„gpj  ouantitv  of  other  livinir  re- 
thc  mill  being  the  difference  be-  sources  have  iong  proved  one  point  Lujrements,  food,  shelter  and  cloth- 
40  tween  the  price  received  by  the  milUin  common-that  while  living  costs  ljng_  regard  as  misguided 

00  for  the  raw  wood  and  for  nianutac-  have  been  increasing,  the  cost  ofjthe  efforts  and  expenditures  of  pub- 

00  tuicd  products  and  Germany  s  sell-  eleetrie  service  has  gone  down;|ip  funds  made  by  politicians  on  ex- 

12  ing  price.  steadily.  The  same  story  has  recent- 1  pgj-jjjjgmj.  effect  a  false  decrease 

It  was  further  contended  that  Ger-  ly  been  lold  in  various  commodity  jjjg  electricity  w’hile  ig- 

00  many  is  making  enormous  profits  indices  compiled  by  the  U.b.  Bureau  noring  the  reduced  purchasing  pow- 

90  out  of  its  imports  of  raw  pulp  wood  of  Labor  Statistics.  .  pr  of  the  dollar  with  relation  to 

’0  and  much  unemployment  has  re-  Not  only  does  your  dollar  buy  other  imnortant  livinc  rnsta 

JO  suited  because  the  processing  is  not  more  electricity  but.  as  a  result  of  _ ‘ 

oo  done  in  this  provinee.  It.  was  fur-  research  and  invention,  the  relative  _  , 

ther  asserted  that  starvation  wages | value  oi  electricity  to  you  has  in-  GaSolinC  Production  in 
25  paid  in  Germany  would  make  im-jercased  appreciably  in  the  last  C  A  t  14'  M  1. 

Jo  possible  any  effort  here  to  pay  de- (twenty  five  years.  Whereas  electri-  VvanaOa  Rt  rllgn  IVlark 

)0  cent  wa.ges  so  as  to  compete,  unless  |  city  was  used  solely  for  lighting  - 

I’  the  tax  is  applied.  (twenty-five  years  ago.  it  now  per- j  -I'ljg  output  of  gasoline  by  the  pe- 

,0  The  matter  has  also  been  taken  j  forms  a  thou.sand  and  one  tasks  in  ,  ,  refining  industrv  in  1097 

)0  up  by  the  Saint  John  Board  of  Trade  i  the  home,  factory  and  farm,  and  has  I  ^ 

j®  in  an  effort  to  have  the  wood  nianii-  been  {idapted  to  do  almost  anyt'liing  reached  a  new  high  record  at  640,- 

59  factured  into  pulp  in  the  province  (to  relievo  your  burdens  and  increase  299.876  gallons,  of  which  361,900,397 

io  and  thus  provide  employment.  lyoiir  eomforis.  gallons  were  made  by  straight  run 

)o  _  I  7  T  j  More  DleetTieil.v  Less  .Necessities  |  process  and  278,399,479  by  cracking, 

io  Power  Site  Is  Acquired  l  your  dollar  buys  vastly  [  This  output  was  13  per  cent,  greater 

i(')  By  City  of  Sherbrooke  more  of  this  vastly  imjiroved  neees- 1  than  in  1936.  In  addition,  the  re- 

■  0  _  l.sity  of  life.  Buf  il  buys  less  of  other  j  fineries  used  for  blending  purposes 

’9  Taking  adviincage  of  provineial  neees.sities -food,  shelter  and  |  a  total  of  47,514,563  gallons  of  im- 

government  restrictions  w  ith  regard  ,;ioihiny  of  whieh  the  relative  value ;  ported  casinghead  gasoline  which 
,q  to  the  development  of  power  pro- 1,^5  niaiikind  is  consi.aiit.  In  other  (was  not  included  in  the  production 

13  jecis  by  private  companies,  the  City  55-01  ds,  food.  sheUer  ;ind  clothing  are  |  figures. 

|0  of  Sherbrooke  has  concluded  an  ar-  today  as  important  a  necessity  of;  Production  in  Canadian  refineries 

,q  rangemeut  with  toe  Canada  Paper  .,j,  ,j,^.y  5v,.,e  i5venty-five,  one ,  of  fuel  and  .gas  oils,  excluding  any 
A  "''®Feby  .1  will  m  quire  In,,,,),. 0,1  or  a  thousand  years  ago.  i  made  and  used  for  cracking  pur- i 

0  the  Llverton  power  developimmi  on  Yo,,,-  dollar  buys  le.ss  of  the  same  j  po.scs.  totalled  544.109,039  gallons,  | 

'0  .®  foodstuffs  you  ate  twenty-five  years  i  of  which  489.185.282  gallons  were, 

,0  ot  l9,000  hor.sepowtu'.  Yi,o  value  of  clothing  lo  you  ,  for  sale  and  54,923,757  for  use  as , 

0  The  construction  of  the  dam.  ilie  |,.,g  oiit  increased  to  any  extent  in  I  fuel  in  the  refineries.  Imports  ag- ' 

^  power  house  and  the  insiullation  of  t55  onfy-five  years:  yet  one  dollar  j  gregaled  49.315,477  gallons  and  ex- 

nece.ssary  uiaehinery  will  (-(j.st  m  tli(>  I^,gj.  (.loihing  than  -t  then  did. :  ports  U.050.735.  The  output  of  trac- 

0  vicinity  of  $8:.5,00P,  ahoiii  'CmO.hOO  you  mav  have  a  nicer  and  more  tor  and  engine  distillate  was  30.- 
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The  output  of  gasoline  by  the  pe- 


I’roduction  in  Canadian  refineries  I 
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(aplinlUal  diviVen^^^  <t>>-On  -ccojt  oi  arrUra.  hati  .‘,f  '  1^  a  “  4  'T®  I  no?**  *’0*’''“®  distillate  was  30.- 

fM) Paid  ovary  4  wreks.  n— Payable  Now  York  fundsb  i"'"*  o  ( o.  1  Im  ji.fjujfoi  table  home  today  than  twenty-  319,024  gallons  and  imports  1,451,- 


tM) — Paid  ovary  4  wreks. 

.a_|93a 


'  c — On  baaia.of  now  ztook 


proposed  development  of  the  city's  years  ago,  but  proper  shelter  1292. 

site  at  Two  Miles  Falls. 


THE  HNANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1938 


'KE™  II  .  -  ||!rC.rpo,.«»  Bond  Forces.  1939  |'™“ 

CONCERN  TO  B.  c.  po™  Market  |  |'  queen’s  hotel! 

Seen  as  Threat  Against  Row<>II  ^*^'*1?*  i  Editor’s  Note:  This  is  the  third  atid  last  of  a  scries  of  forecasts 

P  .  .  p  *  t  D  •  Falls  With  Approach  of  |  of  Camdian  securities  markets  mi  1939  recently  delivered  before  a 

commission  Kcport  Being  Holiday  Season  —  Con-  |  ''loioll  group  of  finantnal  men  in  Toronto.  The  first  forecast  referred 

Acted  Upon  siderable  New  Financing  i  future  of  common  stocks  and  was  published  in  The  Finattcml 

-  W‘fl<  IM  I  Times  of  December  9.  The  second  forecast,  which  appcMvcd  in  The 

THAT  ALASKA  HIGHWAY  Mpeciea  wirn  J^ew  Fbmncml  Times  of  December  16.  dealt  with  high-grade  Canadian 

_  Year  — —  Llownward  Ten-  Government  bonds.  The  present  article  is  from  an  address  d,clivcrcd 

Vancouver  Bureau  The  Financial  Times  dency  in  Prices  for  Cor-  «  financial  Writer  and  deals  ivith  corporation  bonds. 

Vancouver. —  British  Columbia  is  poration  Issues  j  think  that  the  market  far  many  know  what  business  activity  m  va- 

beginning  to  realize  that  it  has  a  corporation  bonds  is  going  to  be  nous  industries  is  going  to  be  in 

stake  in  the  current  controversies  Toronto  Bureau  The  Financial  Times  ^  would  think  that  you  would 

between  Prime  Minister  Mackenzie  ''"he  corporation  bond  mar-  ® 

King  and  Ontario’s  Mitchell  Hep-  trading  has  boon  IrVn  ^  n  ket  in  Canada  divides  roughly  into  probable  course  of  prices  for 

b„„.  This  province  Is  coiin.lns  .  USf  .".'‘d  p^'Ss'o?  cvcil’thtS-  ■-'V'''"’'’"  ,  .  T 

great  deal  on  the  findings  of  theicst  grade  issues  have  tended  to  soft-  Bonds  at  High  Level  Theco  crrr.ifr.r  reniembered. 

Rowell  commission.  The  enquiry  en.  Bond  dealers  will  close  up  shop  At  the  top  there  is  a  group  of  best  ,nHnv  m  wi  classified 

conducted  by  the  commission  into  on  Saturday,  December  24,  and,  of  grade  bonds.  No  one  fears  that  com-  ^  would  not  be 

•  he  provincial-dominion  relations  course,  on  the  following  Monday  panics  in  this  group  will  not  pay  t  rom  now.  There 

has  o-ften  been  cited  by  spokesmen  but  clients  are  more  interested  in  interest  promptly  when  due  and  it  is  ninti  n  •  ^  promo  ions  and  de¬ 
fer  the  Victoria  administration  as  Christmas  shopping  this  week  than  confidently  c.vpcctcd  that  they  will  ,, 

the  reason  for  delaying  action  on  in  giving  thought  to  the  investment  i'C  able  to  meet  maturities  when  become 

many  economic  matters,  such  as  re-  of  funds  and  it  is  probable  that  the  tl'cy  come  along.  For  these  bonds,  '  '  us  s  on  appen  for 

distribution  of  grants  to  municipali-  bond  salesman  also  has  a  similar  the  most  apparent  characteristic  in  (Continued  on  Page  4  4 

ties.  problem.  For  last  minute  shoppers,  recent  years  has  been  that  they  arc  .-i.— - 

But  the  King-Hcpburn  conflict  is  however,  the  suggestion  may  not  be  hovering  exceedingly  close  to  their  -p  ,  r  H  r4 

interpretted  here  as  a  threatagainst  amiss  that  a  nice  crisp  gilt-edged  theoretical  ceiling  in  so  far  as  prices  ;  iCnaCrs  LiailCa 

the  Rowell  Commission’s  report  ever  hond  w'ould  be  as  good  a  solution  are  concerned  and  correspondingly 

being  effectively  acted  upon  and  in-  “a  any  to  the  Christmas  problem,  a  close  to  the  cellar  if  yields  are  con-  yill  \4JF  nv  tfirif  FI  li  r  i»n 

corporated  into  the  legislative  and  solution  that  carries  semi-annual  sidered.  ' 

administrative  set-up  of  the  coun-  remembrances  in  the  form  of  cou-  I'Mr  this  group,  the  •’ceiling”  is  the  The  village  of  Richelieu  will  re- 

(ry_  pons.  general  trend  of  interest  rates  as  sot  ^cive  tenders  for  an  Issue  of  .$67,000 

PV.r  thai  roavion  anirt  from  aovpr-  ""'^h  thc  turn  of  the  year  it  is  by  the  prices  which  Canadian  gov-  bonds,  at  4%  interest,  dated  from 
al  others  the  British  Columbia  cov-  Probable  that  there  will  be  a  re-  ernments  have  to  pay  for  their  j  November  1,  1.038.  Tenders  for  tho 

emment  is  unoffiSally^  taking  tho  «umPt|on  of  activity  in  new  finan-  money  and  which  government  bonds  |  ^irohase^  of  tlie  issue  vvill  be  re¬ 
side  of  the  Canadian  mime  minis-  ‘''DS-  Dealers  arc  expecting  an  ac-  coinitiand  in  the  open  market.  ThiS|CCivcd  up  to  December  2<. 

Tor  l!  bSlevef  tha?  Kum  by  ‘-e  market  which  will  probably  as  iniich  as  any  single  factor  set  thei 

his  actions  and  frenuent  utterances  f^o“Dnuc  through  the  first  quarter  '  trend  of  corporation  bond  prices.  If  VUV  Of  (»KvVNIIY,  1 .11. 

18  no  friend  of  the  West  and  that  second.  The  Cana- 1 's  too  much  to  expect  that  .Shawini-  City  of  Granby  announces  it.  will 

If  his  influence  dominates  Ottawa,  National  Railway  will  defin- .  gan  or  B.A.  Oil  bonds,  for  example,  j  receive  tenders  up  to  January  ti  for 

British  Columbia  will  get  worse  market  and  this  is  should  sell  above  Doniinion  obliga- 1  purchase  of  serial  bonds  of  $30,ono. 

treatment  than  It  has  in  tho  past  largest  single  item  of  financing  j  tions,  but  neither  is  it  expected  that  |  .Semi-annual  intcre.st  will  be  paid 
And  British  Columbia  has  maintain-  ®'8ht-  Four  railway  issues  total-  they  wlH  sell  very  much  below.  on  the  i.ssue.  December  1  and  .tune  1. 

cd  through  a  long  succession  of  ad-  $25,920,727  mature  during  Jan- 1  For  this  highest  grade  group  of  I  Object  of  the  loan  is  to  realize  the 
ministrations  that  it  has  not  becu  February  and  all  but  .$2.- j  corporation  bonds,  thc  previous  |  city’s  share  towards  relief  fo.r  iin- 

adonuafaiv  comnensafeH  for  the  430,000  is  payable  in  Sterling.  Two 'forecast  for  high-grade  bonds  (see  employed.  The  bonds  will  hear  3',f.c'f 
things  it  Lve  up  under  Confcderl  issues  carry  the  Guarantee  of  Sas-  Financial  Times  of  December  16)  intrccst. 

linn  and  for  thfi  various  geocranhi-  katchewan  and  two  the  guarantee  j  has  probably  given  thc  kej-nole.  In  - 

cal  and  economic  disadvantages  fhat  Alberta  but  there  is  no  probabil- !  view  of  their  strong  financial  and  TOWN  OF  GRAND’MEKL,  (jCE.  i 

have  since  developed.  these  provinces  will  be  i  earnings  position,  I  do  not  look  for  Tenders  will  bo  received  by  tho  I 

'  asked  to  take  any  liability  which,  luay  great  change  in  prices  for  high-  town  of  Grand’mere,  Quebec,  until  | 

Fattullo  to  Ottitwa  in  fact,  they  cannot  do.  If  the  cur- }  pade  corporation  bonds  in  the  coni-  January  4.  1939,  on  an  issue  of  $15,-1 

Having  regard  for  all  these  mat-  rent  rate  of  around  $4.70  continues  \  ing  year.  In  this  group,  in  which  I  500  of  4%  serial  bonds  maturing  | 
lers.  Premier  Thomas  Dufferin  Pat-  OQ  the  pound  Sterling  the  maturing  would  place  corporation  bonds  from  1939  to  1968  and  dated  Decern- 1 
lullo  is  leaving  for  Ottawa  soon  issues  can  be  refunded  at  a  saving  1  which  arc  quoted  to  yield  perhaps  her  2.  1938  Purpose  of  the  issue  is  | 
after  the  Christmas  holidays.  What  providing  that  the  refunding  is  ar-  4>,^%  or  less,  a  drop  in  price  of  two  to  raise  funds  for  the  construction  i 
he  has  on  his  mind  no  one  knows  in  the  domestic  market.  or  three  points  would  be  something  of  a  skating  arena.  j 

for  sure,  except  himself,  because  Bond  men  are  giving  considerable  to  occasion  surprise.  —  i 

in  recent  years  the  B.C.  premier  has  I  thought  to  thc  possibility  of  a  eon-  \o  .\bnipl  Increase  in  Bates  Rnnwiht  nf  Tt>nflnr<t  ' 

cloaked  in  deepest  secrecy  his  mo-  version  of  western  iirovincial  bonds  it  is  apparent  that  no  M-Vnuvrs 

»ives  and  activities  on  bis  eastern  during^  the  coming  year.  This  tnay  change  in  prevailing  interest  " '  I  j 

trips.  Only  a  year  or  so  ago,  with-  he  thc  chief  event  in  Canadian  fin-  jj.  expected  in  thc  coming  year  We  CITV  OF  THREE  RIVERS,  P.Q. 

out  even  informing  his  cabinet  col-  ancial  developments  during  1939  have  been  hearing  for  two  or  three  Tho  riiv  nf  Tbmn  nivnr.i  on.^hn/. 

leagues,  Mr.  Pattullo  came  out  with  since  the  funded  debt  of  Alberta.  |  yp,,rs  now  that  interesi  rates  are  announces  the  sale  of  aiV  K.,iin  nf 

his  scheme  for  annexing  tho  Yukon.  Saskatchewan  and  Manitoba  would  |  hound  to  go  higher,  with  a  conse-  i.,-;  r.nn  of  4  ner  roni  r’  v.‘rse  i 

the  result  of  one  of  his  eastern  fo-  be  affected.  .Advances  lo  this  end  |  ,|ucnt  deprcs.sing  effect  on  bond  .'.jn]  dehenfiires  dntert  N'oeemhor"  1  ! 


Bond  Market 


Volume  of  Transactions 
Falls  With  Approach  of 
Holiday  Season  —  Con> 
siderable  New  Financing 
Expected  With  New 
Year  —  Downward  Ten¬ 
dency  in  Prices  for  Cor¬ 
poration  Issues 


Market  Should  Be  Better  for  Some  Issues  —  Good  Bonds 
Command  High  Prices 


I  Editor’s  Note:  This  is  the  third  and  last  of  a  scries  of  forecasts 

1  of  Canadian  securities  markets  im  1939  recently  delivered  before  a 
j  small  group  of  finamneU  men  in  Toronto.  The  first  forecast  referred 
to  thc  future  of  common  stocks  and  was  published  in  Thc  Financial 
Times  of  December  9.  The  second  forecast,  which  appra.red  in  Thc 
Financial  Times  of  December  16,  dealt  with  high-grade  Canadian 
Government  bonds.  The  present  article  is  from  an  address  delivered 
bg  a  financial  writer  and-  deals  ivith  corporation  bonds. 

1  think  that  the  market  for  many  1  know  what  business  activity  m  va- 
corporatiou  bonds  is  going  to  be  rious  industries  is  going  lo  be  in 


Toronto  Bureau  The  Financial  Times  "r 

Toronto  —  With  the  approach  of 

kft  ...  _  ...V-  _  a. _ _  .«  loeiu 


better  iu  1939  than  it  was  in  1938. ! 


1939,  I  would  think  that  you  would 


.Notice  that  I  do  not  say  tor  all  of  i,  ivo  a  ...u.h  ..i.... 

them.  The  corporation  bond  mar-  'he  way 


Your  Executor 


Scheme  Provides  for  Exchange 
5’s  With  3-Year  Guarantee 
for  6*8 

PAY  OVERDUE  INTEREST 


smaller.  This  should  happen  for 

(Continued  on  Page  4  ) 

Tenders  Called 

VILLAGE  OF  RICHELUil,  I'.Q. 

The  village  of  Richelieu  will  re- 


Results  of  Tenders 


riTV  OF  THREE  RIVERS,  F.Q. 

Thc  city  of  Three  Rivers,  Quebec, 
announces  the  sale  of  an  i.s.sqp  of 
$1,193. .500  of  4  per  cent.  13  year  se¬ 
rial  debentures  dated  Nmcmber  1, 


rays,  and  only  last  year  ho  sur-  have  already  been  made  by  thc  'd- i  prices  Perhaps  that  will  be  the  case  in-jv  ?  r.  Reanhien  iC-  ro  nn  -i’ 
prised  his  friends  again  by  having  <lividual  provinces  but  it  will  take  |  .  ^,,1  1  do  not  look  for  any  L'id  of  98  90  The  KsT.o  u  .V'  .hnr 

_  ..  r. _ 1_  s:nme  fimn  hefnre  nnv  m-henio  fni- i _  _ _  _  , _ j  .’O"”'.  •  Oe  ISSIIC  U,1S  ,llT,er- 


lea  at  Hyde  Park  with  President  j  some  time  before  any  scheme  for '  .g|.y  abrupt  move  towards  higher  natch 
Roosevelt  and  announcing  that  the  j  reduction  in  interest  charges  can  he  rate  Thc  gener.al  trend  basis* 

Alaska  highway  was  close  to  reality,  i  worked  out.  {may  be  that  way  already  but  there  qqj 

' _ IJ  _ __  I  V-  I.,--,  „w,r>,r  »r.n.o.-r<.1  i, .  . 


nately  offered  on  a  3’/a  P'’>  cent. 


i  Agreement  was  reached  at  an  in- 
I  formal  meeting  of  Queen’s  Hotel  flDu 

bondholders  for  refunding  of  the  6^,r 
first  mortgage  bonds  of  the  Queen's  CUUr 

Hotel  with  a  new  5%  issue,  which  affai 

will  carry  the  personal  guarantee  of  _ 

{Senator  Donat  Raymond  as  to  inter-  Ot  ti 

cst  payments  for  a  period  of  three 
I  years  and  sinking  fund  on  which  will  1  ou 

be  on  an  Income  basis.  The  pro¬ 
posal  which  was  submitted  by  a  nam 

leading  firm  of  investment  dealers  'A'OUr 

and  was  accepted  by  Senator  Ray¬ 
mond  on  behalf  of  the  company. 

Under  the  terms  of  the  plan  agreed 
upon  interest  duo  November  1  last, 
which  was  deferred,  would  bo  paid, 
with  Senator  Raymond  providing  _______ 

the  funds.  Tho  Senator  requested  a 

provision  in  the  plan,  permitting  him 

to  retire  Iho  bonds  at  par  after  a  ^ 

period  of  five  years. 

The  now  bonds  will  consist  of  a 
0%  issue  maturing  in  fifteen  years, 
dating  from  November  1  last.  It 
was  indicated  that  thc  interest  pay¬ 
ment  duo  on  November  1  would  be  Lxei 

paid  iniDifcdiaf cly  thc  plan  of  com¬ 
promise  is  accepted.  Senator  Ray¬ 
mond  indicated  that  thc  interest  pay-  JORN  ji 

nients  and  necessary  working  capital 
lo  carry  thc  hotel  until  May  1  next 
would  amount  <0  a  total  of  $125,000.  j  ’'^0 

Form  Prolectivo  roniniHteo  | 

A  protective  coniuiitfeo  for  thel 
bondholders  was  appointed,  consist-  j 
ing  of  R.  H.  Dean,  of  Nesbitt,  Thom- ! 
son  and  Company,  Limited.  .Mont- 
real;  G.  \V.  Mitchell,  of  Ottawa:  Col.  - 
K.  G.  Hanson,  of  Hanson  Brothers.  _________ 

Montreal,  and  George  Bcllcau,  of  {  .  , 

Quebec  City.  !  AcllVC 

Senator  Raymond  also  accepted  a  1  ■■  ■ 
proposal  to  elect  a  director  ropre-  iKmiinlon  ciovts. 
senting  Nesbitt,  Thomson  and  Com-  Dom.  ofCsn.  a'^ 
pauy,  and  a  director  appointed  by 
the  Montreal  'I’nist  Company,  who  4-ii> 

will  hold  office  for  such  period  as 
the  first  mortga.ge  bonds  remain 
outstanding.  He  also  indicated  his 
willingness  to  issue  quarterly  state-  j’l-io 

raents  on  operations  to  the  bondhold-  provincial  tiovili. 

ers  generally.  . 

The  meeting  was  told  that  since  Ontario  .^-eo  ! 

tho  reorganization  of  the  hotel  in  r>o.. 4^-50  - 

1917  only  one  common  dividend,  .•.-«n 

iUUOUQtillgE  to  btid  boen  paid  SaBkatchouan  o-riR. 

on  the  capital  stock.  Conditions 
which  the  directors  took  info  con-  c^N.R.'a-u"""  '  '  . 
sidoration  before  passing  the  .Noveni-  no..  4[5-.5i 
her  1  interest  payment  were  out-  no!',  ^ ' 

lined.  Sinking  fund  on  the  now  c.p.r!  6-42  .  . 
bonds  would  be  on  an  income  basis  6.73  . 

until  1941.  Bell  Telephone  5-67.. 


The  Executor  named  in  your  will 
should  combine  experience,  promptness 
and  accuracy  and  be  willing  lo  give 
courteous,  personal  attention  lo  ibc 
affairs  of  the  estate  and  the  interests 
of  the  beneficiaries. 

^ou  may  obtain  these  advantages  by 
naming  ibis  Trust  Company  as  one  of 
your  Executors. 


Talk  Lo  one  of  our  experienveil 
Trust  Officers. 


Crown  Trust 

C^ompan.y 

Executors  Trustres  ::  Financial  Afirnts 
WIM.IAM  r.  1,E4H.  rrMi*.nr 

JOHN  JTJVgrvS.  t'n».Pretidfnt  IRVTNi;  P,  RirXFORP.  .  »ff-) 


AIONTREAI 

St.  James  Sfreei. 


TORONTO 

80  King  Street  V\  csl 


Eel  vs  aerte  you  and  your  /amity 


Active  Bond  Changes 


Ik.  Dee.  1»1  n«'e.  1 1  rhange  ’ 

int  DO  101  «7o  OTo!*; 

5  11  10!)  ?o  too  :n:»  27f*  ■ 

5^3  in  00  113  25  25 


Calgary  Lower  S- 

<  an.  Nor.  T'ow.  .V 

<  f  at  menu  “-  ')f> 
Inter.  Hydro  R-tl 
Ma**I.  (jiie.  5'  J- 1 
Ottawa  Valley 


lO.l  :o  10.1  75  —  2  * 

70  lO.J  I0f>  00  —  .25 

104  7,*.  104  25  1  .:.0 


4-45  108  2.5  lOH  50 

4^-16  112.25  112  82.5 

t  U-.58  111.00  1 1 1  .>0 

4'c-.57  111  00  in  62.5 

4^:-.58  111  7.5  112  25 

W?-o9  112.00  112  875 

104  12.5  104  00 


100  275  *»75  ‘ 

113  25  ~V5  '  ^^bitibi  5-. .2  .  62  7;5  H7  00 

lOH  50  —  *’.5  i  5*.  16  ,  47  2.5  .50  00 

112  62.5  —  275  I  4Vj-.51.  104  2'5  104  25 

in  >0  —  '50  '  ^  bit.  Taper  6-19  09  ,50  90.75 

111  625  K05  :  Vnns.  Paper  .'.’:.-61  40  00  .50  2.'> 

112  25  ,50  '  S!.  r‘l  r.>.,..55.  100  00  100  00 

!  T^  875  875  Eake»*  T-ipop ’>-5.5,  8!  00  .M2  .Oi) 
104  00  ,  10=  i  Oyppuni  .1-48  ...  58  75  'iR  75 

'  I  Howard  Smith  4’4-51  103  00  103  00 

57  2.5  —  -'r,  !  'bnn.  A  Ot  (ario  6-ri0  :L5  50  27  25 

66.00  une^.  Bros.  P8  2  ’  9.  25 

123  00  1  00  I  '  JrHjieales  ineri'ape  « — )  mdieatest 


0  2.5  —1  25 
0  00  unrh. 
2  •‘>0  -1,00 


Po..  4 ‘5-51 
Po.,  4  ’t2-*56 
Do..  5-54 


.57  00  57  25  —  25 

66.00  66.00  uneh. 

122  00  123  00  1  00 

112  00  113  00  —1  00 

n  1  00  11 5  -,o  —1  =,0 


-)  mdieates  docreasr 


Beauharnois  5-73 
'  Boll  Telephone  5-67. 


82  on  82  50 
101  2  .  lot  2:* 
n  1  00  in  7.5 
n.5  2.5  11.5  75 
no  00  119  00 


102  00  mo  no 

121. -50  121.50 


I’oun  of  nouiMHiP in4>«  Oiil. 

-  .50 1  T«*nd('r6  on  SIti.OO')  6-yoar  3^^  m 

stalinenf  (iplK'nnir*»s  dated  -Tanuai.' 
uneh.  j  1.  1‘*39.  will  he  retM'ivod  by  the  town 
t»f  nownianvtih'.  Ontario,  up  to  noon. 
Pt'cemlH'i  2‘S.  H*oX.  Tho  bouda  ma 
--  .25  1  niK'  in  000  Moc'Ias  in  1940,  1911 
_.j  no  194-’,  in  $5,009  blovks  in  1943  and 
unch  I  I'Mi  and  in  a  $3,000  block  in  1915. 


It  would  surprise  uo  one,  tiow-  arc  niiiny  poi5crfu1  influence**  at  tbc  issue  as  follows'  * 

ever,  if  Mr.  Piittullo  made  thc  Alas-  Hepburn's  Frugrani  work  to  support  interest  rates  at  g  Bcaubicn  &  Co. .  98.90  ^ 

ka  highway  the  prime  purpose  of  his  Hon.  .Mitchell  F.  Hepburn,  pie-  close  to  their  present  levels  Banque  Canadienne  Nanon- 

present  visit  east.  His  advisors  have  mier  of  Ontario,  announces  that  he  At  thc  other  extreme  in  any  dis-  4  Ames  &  Co.,  Wond.  ! 

lold  him  that  if  he  wishes  to  make  a  will  leave  on  a  trip  to  Australia  early  cussion  of  corporation  bond  trends,  Oundy  &  Co..  Dominion  i^e-  | 

deal  with  Ottawa  regarding  thc  in  January  to  study  economic  eondi-  T  am  placing  a  large  group  that  can-  curities  Corp.,  Rene  T.  he-  ! 

highway  now  is  the  time  to  do  it,  tions,  the  t'ommonwealth  Bank  of  not  be  classed  as  anything  but  spec-  olerc.  Savard.  Hodgson  &  ' 

because  the  King  administration  will  Australia  and  social  legislation.  He  ulative.  This  group  will  generally  t',o..and  Credit  Anglo-Fran-  ' 

doubtless  be  thankful  for  any  sup-  is  to  be  accompanied  by  Hon.  Colin  fluctuate  in  direct  relationship  to  . r,g  59  ; 

port  it  can  be  sure  of  in  the  lA'est  A.  Campbell.  .Minister  of  Public  stock  market  moves.  In  this,  I  think  '  "  . .  .  j 

at  this  particular  juncture,  and  Mr.  Works  and  Chester  S.  AValters,  On-  that  the  discussion  of  the  course  of  pjjy  (,,•  Salabem  de  Vallerfield,  PQ  ' 
Pattullo  is  probably  prepared  to  tario’s  deputy  treasurer  and  Con-  stock  prices  in  1939  (see  Financial  1  •  r.f  tifi'nnn  'n* , 

give  it,  but  much  more  readily  If  troller  of  P'inances.  The  announce-  Times  of  December  9)  will  give  the  nm  cenrser?al  dXnturo^^^^^^ 

Ottawa  gives  its  approval  to  thc  .ment  of  the  proposed  trip  followed  information  needed  fo  forecast  what  |  ’  ToanSte  &  1'^  of 


jinay  ne  mat  way  aircaay  oui  mere  Qnly  Iwo  bids  were  submitted  on' 
are  many  powerful  influences  at  ,9,^  jss-ue.  as  follows; 


work  to  support  interest  rates  at  q  Bcaubicn  &  Co .  98.90  : 

close  to  their  present  levels  Banque  Canadienne  Nanon- 

At  thc  other  extreme  in  any  dis-  aje  4  &  C^..  Wood.  ! 

cussion  of  corporation  boml  trends,  oundv  &  Co..  Dominion  i^e-  I 

T  am  placing  a  large  group  that  can-  curiti'es  Corp  Rene  T  he-  ■ 

not  be  classed  as  anything  but  spec-  Savard  Hodgson  &  ' 

ulative.  This  group  will  generally  co..  and  Credit  Anglo-Fran-  ! 

fluctuate  in  direct  relationship  to  ...  98  89  ' 

stock  market  moves.  In  this,  I  think  '  "  . . .  .  | 

that  the  discussion  of  the  course  of  pjjy  ^alabeiTv  do  Vallerfield,  P.Q.' 
stock  prices  in  1939  (see  Financial  1  01,  ■  ‘ 

nf  rtnnn.nhn..  rri,.n  SalC  Of  atl,  ISSUC  Of  $40,000  Of  30-,' 


TH^  ROYAL  BANK  OF  CANADA 

’  General  Statement.,  30th  J\[ovembery  193 S 


Alaska  road. 

The  Fukon  Highway 


shortly  on  a  proposal  by  Premier .  may  happen  to  tbc  speculative  i 
Hepburu  thal.  Canadian  govern- 1  group.  In  this  speculative  group,  I 
mental  and  municipal  debts  should  i  would  place  defaulted  bonds  princi- 1 


real,  on  a  bid  of  100.52  is  announced  | 
by  the  city  of  Salaberr.v  de  Valley-  j 


LIABILITIES 


Ottawa’s  consent  lo  the  scheme  Is  be  refunded  and  it  is  expected  that  i  pally.  It  includes  many  large  and  j 

necessary  because  the  road  would  be  will  study  the  results  of  the  Aus- j  important  bond  issues,  favorate  me- 

pass  through  Yukon  territory,  con-  D-alian  conversion  «eheme  of  1935.  |  oiums  lor  thc  person  who  wanUs  to  J”"”''"'  fnJ,,,4v?  8^000  annual'  v 
trolled  by  the  federal  government.  The  Premier,  however,  has  had  a  re- j  speculate  iu  the  bond  market.  Abi-  u  TaP 

The  plan  is  for  thc  United  States  to  currenco  of  a  physical  break-down  |  tibi’s  arc  a  good  example,  M.  &  O.’s  19."  to  I9h^  fm 

finance  the  enterprise,  but  the  do-  that  caused  the  announcemem  two  :  another.  Indeed  this  group  would  iu- 

tails  have  not  been  revealed.  Co.st  Years  ago  ot  his  intention  to  retire  c,„^c  obligations  of  some  of  the  Frotooris  of  the  sal.  , 

has  been  variously  estimated  at  $15,-  from  politic.s  The  trip  to  Ausiralia,  I  important  newsprint  compan-  ' 

•too 000  to  $35,000,000.  therefore,  will  bo  mainly  to  enable  in  Canada.  Now  a.s  T  believe  u 

A7ho„;  .be  ref  ullo  .-ovee.meb.  '»  — 1?™%  ,  I  «oeb  pHcee 

feels  convinced  that  thc  project  ,  ^  ,  I  somcwh.it  liigher  tli.in  now  prctail-  .Teannottc  &  Co  ..  ..100.52  ' 

would  be  a  popular  one,  there  is  Three  Rh ers  .  e  s  Issue  ,  mg.  it  is  quite  possublc  that  most,  ^  ^  Beaubieri  &  Co  and  ' 

considerable  opposition  to  it  on  a  of  a  $1,193,50;)  issue  of  4  per  ■  representative.s  of  this  speculative  g^nque  Can  Nationale  .100  06  j 

wide  variety  of  grounds,  thc  most  cent  13-year  serial  bonds  by  tbc  City  group  wil  also  give  a  good  account  '  Anglo-Prancais  Ltd  100  02 

formidable  being  the  fear  that  tho  of  Three  Rivers,  Quebec,  was  the !  of  themselves  next  year,  I  Savard  Hodgson  &  Co  ..  ..  99  57 

United  States  might  demand  a  mea-  only  large  item  of  municipal  fin- ^  Karnings  AflVct  Medium  Grade  Bonds  j  -p  f^cclerc.  Inr. . 99.53 

sure  of  control  over  the  road  after  anciug  to  lake  iilace  during  the  |  |n  between  these  two  extremes  is  I  - — - ’ —  i 

nutting  up  all  the  money  for  its  con-  week.  The  city  of  t?alabcrry  do  Vul-  Lnother  large  group  that  can  be  i  Manv  Mnmo  I  nans  i 

.siruction.  leyficid,  Quebec,  sold  a  $10,000  is-  j-anked  not  as  of  the  highest  grade  i  ^  n  ' 


Capital  stack  paid  up . . .  .  . 

Reserve  fund . . . 

Balance  of  profits  carried  forward  i—  per  Profit  and  Loss  Account .  . ... - - ... .. 

Oi  V  idends  unclaimed .  .  . — 

Dividend  No.  ZOS  tat  8%  per  annum),  pa.vable  1st  December,  1938|  . . . 


s  ’n.noo.ooo.oa 

2,721, 409.8Z 

$  ::.72l,409.82 
lh,8.tl.6h 

roo.noooo 


,  thc  most  cent  13-year  serial  bonds  by  tbc  City  {group  will  also  give  a  good  account*^  *  An''lo-Prancai's  Ltd 
ir  that  tho  of  Three  Rivers,  Quebec,  was  the !  of  themselves  next  year,  I  Savard  Hodgson  &  Co  . .  .  . 

and  a  mea-  only  large  item  of  municipal  fin- ^  Karnings  Affect  Medium  Grade  Bonds  j  -p'  f^cclerc  Inr 


In  between  these  two  extremes  is  I 
another  large  group  that  can  be  i 


program. 

The  following  bids  were  submit¬ 
ted  on  the  issue  : 

Bruno,  .Teannottc  &  Co  ..  ..100.52 
L.  G.  Beaubieri  &  Co  and 

Banque  Can.  Nationale  ...100.06 
Credit  Anglo-Praneais,  Ltd. .100. 02 
Savard.  Hodgson  &  Co.  ..  ..  99.57 
Rene  T.  Lcclerc,  Inr. . 99.53 


Deposits  by  and  balances  due  to  Dominion  Government  ^  ~  .  J  I .  t.tb.fjO"*  81 

Deposits  by  and  balences  due  to  Provincial  Governments .  9.00l,2.t0.5h 

Deposits  by  the  public  not  bearins  interest  .  .>.Sh, 528.649. 84 

Deixtsits  by  the  public  bearing  interest,  including  interest  accrued  to  date  of  state¬ 
ment  .  .  . .  422,.S00.481 .88 

Deposits  by  and  balances  due  to  other  chartered  banks  in  Canada  278,077  25 

Deposits  by  and  balances  due  to  banks  and  banking  correspondenis  tn  thc  United 

Kingdom  and  foreign  countries . .  14  155,708  25 


Notes  of  the  bank  in  circulation _ _ _ . . .  ..  .. 

Bills  payable  . . 

.Acceptances  and  letters  of  credit  outstanding . 

Liabilities  to  thc  public  not  included  under  the  foregoing  heads 


S  ij. 000. 000. Of) 


2.),4.W.24I  4* 
8  58.458.241  48 


804  108.758  97 
>,398,838  71 
48.827  40 
l«  .5,12.001 
*42,445  14 


ASSETS 


me  cuy  oi  ^aiaocrry  ue  \  at-  another  large  ^'roup  that  can  he  j  I 

leyficid,  Quebec,  sold  a  $10,009  is-  ranked  not  as  of  the  highest  grade  i  ^  .  ■ 

sue  of  30-ycar  I  per  cent  dehen-  „or  arc  they  iu  a  condition  that  I  rOT  rant)  rropertie» 

tures.  Tenders  were  asked  on  three  j  ability  to  pay  interest  and  |  - 

small^  Quebec  municipal  issues  and  |  Qiii,>r  requirements  at  tbc  mo- I  Ottawa. —  Figures  released  by  the! 
a  $16,OU0  J  tier  cent  6-year  instal- j  ,„prit.  'I’lie  iii-hetwoeus  are.  most  !  .Minister  of  Finance,  shows  that,  up! 
incut  issue  of  the  town  ot  Bowman- |  ]j|^f,|y  niove  in  accordance  with  to  October  31.  19,38.  8.279  Home  Tm- i 


|a  $16,OU0  J  tier  cent  6-year  instal- j  ,„prit.  'I’lie  iii-hetwceus  are.  most  !  .Minister  of  I-'inanee.  shows  that,  up! 
■incut  issue  of  the  town  ot  Bowman- |  ]j|^f,|y  niove  in  accordance  with  to  October  31.  1938.  8.279  Home  Tm- i 
jVillc,  Ontario.  Only  two  nf  these.  ajg(.f,,.,|  developmcuts  in  the  borrpw  I  provement  Loans  for  $3,148,643  had  ! 
I  village  of  Ilicliclicu.  Quebec,  flota-  pr.s  themselves.  If  prospe'ets  are  been  made  for  improvements  to  | 
ttion  and  thc  Bow  inanvilic  offering, ,  earnings  for  a  coiiipany  arc  !  farm  properties.  This  compares  with  ; 


will  enter  into  this  years  financing,  gaining  then  its  bonds  arc  almost  {  7,608  and  $2,924,990  reported  for  the  { 
as  tenders  do  not  close  ou  tne  others  fcrtaiu  to  he  favorably  affected.  If  {period  up  to  August  31,  1938,  repre- : 
till  January.  reverse  is  true,  tlien  bondhold- '  senting  an  increase  of  671  loans  for  | 

*  ^  ers  are  in  for  a  bad  period.  If  you  $223,653  for  the  tw’o-month  period,  i 

Among  tho  corporal iou  bonds  a  ■ 

downward  tendency  was  seen  in  ■  »  -  -  [' 

most  issues,  with  utilitie.s  supplying  Jyllist  mCEV  tit  CmOIu 

almost  the  only  strength.  Here  **  •-  «  >.swrg.M 

{Beauharnois  5s  of  1973  were  up  2 
i  points  at  102  w  hile  Shaw  inigan  4$'i!’s 
of  1970  gained  >/6  a  point  and  Can- 


V\jJ 

veS 


Saint  .lohn. 


MaritJma  Bureau  Tha  Financial  TImaa 

Aiient  the  annouii- I  X‘ UK)  sterling  hut  the  Court  of  Ap- 


The  properly  managed  income 
requires  all  three.  Arc  you  using 
all  of  them? 

Thc  LI  VIM G  PROTECTION 
plan  of  Investors  Syndicate  offers 
you  thc  opportunity  of  building 
up,  easily  but  surely,  a  financial 
reserve  against  later  require* 
ments.  And  the  earlier  you  start 
lo  build  that  LIVING  PROTEC¬ 
TION  reserve  thc  larger  you  can 
rightfully  expect  it  to  become, 
and  the  more  you  can  reasonably 
plan  to  do  with  it.  Write  to  the 
nearest  agency  office  for  our 
bookleti  2‘A  New  Plan  of  Life”. 

INVESTORS 

SYNDICATE 

(EtUhliibcd  1894) 

REhOURCES  EXCEED  $125,000»000 

A^cnev  Office*  of 
INVESTORS  SYNDICATE 
nr  investors  SYNDICATE  LTD. 

•t  St.  jobn,  N.B..  Montreal.  P.Q., 
Sherbropke.  P.Q..  Three  Ri%er*.  P.Q., 
Ottawa.  Ont.*  Toronto.  Out..  Ilaniiltoti. 
Onl..  I  ottdon.  Ont..  Wittdtor.  Ontj, 
Fort  WfUtam.  Onl..  Winnipeg,  Main, 
Regina.  Sa*k..  Saskatoon.  Sask..  Calgarv* 
Alta.,  EJenonton.  Alla.,  Vancouver, 
B.C.^.Vrrnon*  B.C. 


•adiiiu  Northern  Fower  5’s  of  I960  cement  llinl  the  House  of  Lords  has  peal  reversed  this  judgment  and  gavel 

{gained  ',4  of  a  (loint.  International  I  sustained  the  decision  of  ilic  Knglish  judgment  for  the  plainiiffs  and  this  ! 

Hlydro  .showed  thc  onl.v  major  loss,  i  Court  of  .Vppeal  of  .November  1937  iu  decision  has,  now,  bei  n  upheld  b.'  ' 

'dropping  3ta  pomi'i.  to  72)2.  uiatter  of  the  Brilisli  and  French  the  House  of  Lord.s.  | 

'  The  newsprint  issues  showed  ;  I  r'l^l  Corporation  vs  the  New  Bnius-  ! 

I  weakness  among  thc  indn.strials  i  wick  Fvailway  Company,  it  is  pointed  ;  International  Bonds  i 

with  5’s  of  1953  Abitibi  dow  n  114  j  out  thal  the  decision  means  that  the  i _ _ _ ' 

ipfiints  to  G2"4.  Brown  5Vij's  of  1946  '  RPPd hint  bond  holders  an;  entitled  j  .supi.lird  iiy  a.  M.  Kidiiir  i  Co.  I 

'down  264  rK.ints  and  Consolidated  to  reocivo  X 185  for  each  £  100  ster-  . 

I  Paper  5U,’s  of  1961  down  IV4  points,  j  hns  as  hold  by  the  defendant  com  J  mi  .  8.5' .  ie-' ' 

'Creii  I  a*kcs  Paper  5's  of  1955  were  i  Pan>'-  The  doei.sion  turned  on  the  AuHirulm  6’»  1955 .  ion"  ino'j  ' 

idown  l'  point  and  Minnesota  and  |  interpretation  of  the  phrase  ‘‘f?chH 


International  Bonds 


.Supplied  by  A.  M.  kiddur  ^  Co. 

Bid 

AMtiofjuia  E.xt.  A  7’r  IO45 .  10 

Argontinp  4*  1071  .  Ho’j 


<jold  held  in  Canada . .  .  .  v  ~  •e  ... 

vSubaidiary  coin  held  in  Canada  . . . . . . . . . . . . 

Gold  held  elsewhere.  . . . . . . . . . . 

vSubatdiaj^  coin  held  elsewhere  . . . . . . . . 

Notes  of  Bank  of  Canada  . . 

Deposits  « ith  Bank  of  Canada  . . . .  . 

Notes  of  other  chartered  banks  . .  * . 

Government  and  bank  notes  other  than  Canadian  .., ... ... ...  .w  ........  . . 

Cheques  on  other  hanks  .................. 

Deposits  m  tth  and  balances  due  by  other  chartered  hanks  in  (.snada  . 

Due  by  banks  and  banking  correspondents  elsewhere  than  in  Canada  ...  . 

Dominion  and  Provincial  Government  direct  and  guaranteed  sccuritir>'  maturing 
within  two  years,  not  exceeding  market  value  . 

fXher  Dominion  and  Provincial  Government  direct  and  auaranteed  securities.  n«« 

exceeding  market  value  .  . 

<4tnadian  municipal  securities,  not  exceeding  market  value  . 

Public  securities  other  than  Canadian,  not  exceeding  market  value . 

Other  bonds,  debentures  and  stocks,  not  exceeding  market  value 

f  all  and  short  (not  exceeding  30  days)  loans  in  Canada  on  bonds,  debentures, 
stocks  and  other  aecurtties  of  a  avTfticient  marketable  value  to  cover 
Call  and  short  (not  exceeding  .30  days)  loans  elsewhere  than  in  Canada  on  bonds, 
debentures,  stocks  and  other  securities  of  a  suf^cient  marketable  value  to  covet  ■ 

Current  foana  and  discounts  in  Canada,  not  otherwise  included,  estimated  levs 

provided  for .  ...  .  . 

IxMins  to  Provincial  Governments. .  .  . 

f.  nans  to  cities,  towns,  municipalities  and  school  districts . . . 

(^urrenr  loans  and  discounts  elsewhere  than  in  Canada,  not  otherwise  included, 

estimated  loss  provided  for  .  .  .  . . - . . 

Non*Currcnt  loans,  catimated  loss  provided  for . .  « 

Rank  premisea,  at  not  more  than  cost,  less  amounts  wTitten  off  ....  w.. 

Real  estate  other  than  hank  Remises  .  . . .  . 

Mortgages  on  real  estate  sold  by  the  hank  ......... 

I.tabiutics  of  customers  under  acceptances  and  letters  of  credit  as  per  contra  . a. 

Shares  of  and  loans  to  controlled  companies  .  . . . 

Deposit  w'ith  the  Minister  of  Finance  for  the  security  of  note  circulation  . . 

Otner  assets  not  included  under  the  foregoing  heads  .  .a . . 


1,314,035 
3Z3.4‘'0A'V 
.La35.RlO.57 
12.003,077  7.5 
6f>.qdO.061  63 
1.273, 185  81 
2?.0<M  .SOR  2? 

;6,304.05R  81 
4.00? 

71,801.264  0? 


8198.202,003  27 
1.150.706  1? 
16.848.358  b.S 


9R.:oo  225.87 

10a.3b8,311  ft3 

155.333,715.10 
7,687.405  Ml 
20.024.704.31 
.V4.019,951  18 

12,064. 4J3  50 

7.651.625.32 

5543.237.400  88 


322,546.500.K 
14.756.029.06 
2,473.530.44 
7S\.7ryy  68 
18.532.001.88 
3,787.881.34 
1,475,000.00 
906.461. 16 

890&. 064,711  61 


NOTE: — The  Royal  Bank  of  TanaHs  iPrance)  has  been  Ineomorated  anHer  the  laws  of  France  to  conduct  tha 
business  of  the  Bank  in  Paris,  end  the  assets  and  liabilities  of  The  Royal  Bank  of  Canada  (Franca)  are  Included 


TRADE  MTTH  BRAZIL 


,  '  , ,  ,  ,  ,  r ol.  Mort  bankH  . 

lev  of  the  perforniiincc  nf  thc  oon- |  cub»  rnb.  Works  5' 1915 
tnuM  and  that,  therefore,  the  bond  i  Denmark  1062 

br^niorc  ...r«  tr*  rnnrivmnnt  r.n  I  French  Kpp.i  >1_:'4R  ... 


xr  .  r  4  •  «  :  lioldory  tire  entitled  t.o  repayment  on  •  r.prmjui  •- lot; 

Ottawa  —  Vatu-  of  I  anada  ,s  trade.  ,,  u  •  i  22 "-V  ” 

I  tjttawa.  a  gold  basis  German  E>t.  T'p  l 

With  Krtt/il  during  the  ttilondji  ^t.lir  i  j  •  j  *  itaiv  7*«i 

I  wan  i3i.vrii  r,  . I  bond  issues  was  made  by  the  '  <  s  i.'..! 


1937  was  the  Iiighest  yot  attaim'd  willi 


Italy  7'.i  1951 
3ap(in  li'6.> 


tlio  exception  of  the  five  fi.scal  years  M  a-nadian  company  in  188-t  and  the  |  Kr^ugcr  i  Toll  5'.  1959 _ 

1926  to  1939.  The  total  for  1937  al  the  action  was  brought  by  the  Trust  |  Milan  S'ijs '952  . 

average  rate  of  exc  hange,  wa.s  valued  |  rompany  seeking  to  recover  the  dif- j  liiSj  " 

at  $5,639,000.  Tliis  w'a.s  an  increase  fp|.p„(,p  between  JClOO  sterling  iu  '  ivru  6'»  loco 
of  approximatelt-  1SC4  over  thc  19.16  ,],p  redemption,  and  {  1' .  , 

value  and  is  more  sterling  in  l8Sd.  the  date  of  i  ijuocMshmdFx  t“ 

the  figure  f.r  ...  -pH  in  i  a  total  of  992  bonds  it  lield.  |1'o  >lc  Janeiro  6D  a  1953 

zi!  from  tlii'  Dominion  intua'Ca  m  f-  .  i  i  i  i  Af-  Romn  ft* •,.  s  19;)2 


"lluru-olu'vWOLDr  to  ^7^.104:1  >.  was  first  held  by  Mr.  Justice  “{ik'^Jo^-pohes  7', 

Canadian  .siati.sties  show  an  inc  rease  Hilbery.  in  the  King  Bench  division  |  San  I’aulo  7  b  1940 
of  approximately  3S'';  to  ihe,  highc.st  |  in  .laniiary.  1937.  that  the  Pla'hl'ff  !  f  nig'a,;  '’'®‘ 

total  .since  1929.  'was  entitled  to  recover  only  tlic  WarBaa  t'h  1958 


bustnem  of  the  Bank  in  Paris,  and  the  asaeta  and  liabilitiea  of  The  Royal  Bank  ot  Canada  (Frtuiea)  are  Included 
in  tha  above  Ueocral  StatemeoL 

M.  W.  WILSON.  S.  G.  DOBSON. 

Preaident  and  Managins  Director  Gennml  Mnaager. 

AUDITORS’  REPORT 

1'o  Tmg  srakeholdbub,  Ttui  Royal  Bank  of  Canada  ; 

We  have  riaminod  the  abnve  Statement  of  Liabtlltfea  and  Aaeeta  at  at  80th  Nevamhar.  1988,  with  the  boohF  and  nccounta  of 
The  Ro.val  Bank  of  Canada  at  Head  Office  and  with  the  certified  retuma  frrm  the  hrarchee  We  have  rnecked  the  each  and 
the  aecuritiee  repreaentinK  the  Bank'a  tnveatment*  held  at  the  Head  Office  at  the  close  of  ‘n*  flacal  vear,  and  at  ranoua  datea 
dori^  the  year  nave  also  checked  the  caab  and  inveatmer.t  aecuritiee  at  aeveral  of  the  lmpoc*ant  branchea. 

Ws  have  obtained  all  the  information  ard  nxplanatlona  that  we  have  required,  end  in  our  opinion  the  tracanrttona  of  the  Bank, 
which  have  eotne  under  our  notice,  have  been  within  the  powers  of  the  Bank.  The  above  atatemect  in  In  our  opinion  pnoperlr 
draam  up  so  as  to  disdoae  the  true  condition  of  the  Bank  as  at  30th  November,  1938.  and  It  la  aa  ahown  by  the  t^oka  of  the  Bank. 

M  OGDEN  HASKELL,  CJk.,  V 

of  Haakell.Eiderkin  &  Company  1,  .  ,  i... 

JAS.  G.  ROSS,  i  .A  .  ?  AniHtoci. 

Montreal,  Canada,  December  20.  1938  of  P.  S.  Ross  &  Sena  J 

PROFIT  AND  LOSS  ACOOUNT 

Balance  of  Profit  and  Loaa  Account,  30th  November,  1037  I  X3lB,L7b.l4 

Profits  for  the  year  ended  30th  November,  1S38,  after  providing  for  Dominion  and 
P*wlr»cial  <!^vcmment  taxes  amount  ing  to  $1 ,201,765  36  and  after  making  appro¬ 
priations  to  Continaency  Reserves,  out  of  which  Reserves  provision  for  aft  bad 

and  doubtful  debts  nas  been  made  .  w. ..  ... ...  ...........  ...  ..  ..  .  . . .  ...  3.6S6,2S3.58 

- 8  6,021.468  ft 

APPROPRUTED  AS  FOLLOWS;  SSmSSSSiSB 

Dividend  No.  202  at  8%  per  annum .a,  ^  S  700,606-60 

Dividend  No.  203  at  8%  per  annum . ..a^a-a-. —  —  «a«aaMi-.  700,000.06 

Dividend  No.  204  et  8%  per  annum  —  ^  r-t  700,000.00 

Dividend  No.  205  at  8%  per  annum.  ^  ^  ^  ^  ^  ^  ^  -r-  n-  -r  —  -  700,000.00 


_ _ _  i 


Record  of  Current  Canadian  Financing 


CentrftMArian  ta  th,  Pnnsian  Fund  Soednty. 

Apnroprfation  for  Bank  PremlMa . . 

Balance  ot  Profit  and  Lom  carried  forward . 


Municipal  Financing 


I  Date  Municipality 

,  Dee.  14  City  of  halaberry  de  Valley- 
I  field.  Quebee 

I  Dee.  13  City  ul  Tbrue  Rivers,  Quebec 


.Amount 

InUTPst. 

Katn 

Maturity 

Pric- 

Received 

Cost 

liuuis 

Purchaecd  by 

$40,000 

(Sir.  1939-68 

100  .52 

Bruno  Jeannottc  &  Co. 

1,193,500 

i% 

ser.  1939-51 

99.90 

L.  G.  Bcaubtcti  &.  Co. 

M.  W.  WILSON, 

Preaident  and  Managirt  Dlreeher. 
Montreal,  December  20.  JAM. 


>00,000  00 
700,000.00 
700,000.00 
700,000.00 

a,»oo,ooo.m 

.wo.ooaoo 

200,000.00 


P.  C.  IJOBSON. 

- 1  r'lrwmr 


THE  FINANCIAL  TIMES,  MONTREAL,  DECEMBER  23,  1938 


Canadian  Car  Reaping  Resnits  of  Diversified  Activities 


Latest  Report  Shows  Benefits 
From  New  Aircraft  Division 

Earnings  for  Year  Higher  Despite  Smaller  Volume  of 
Equipment  Business  —  See  Big  Contracts  Extending 
Over  Long  Period 

OTHER  NEW  LINES  OF  PRODUCTION  PLANNED 


»-  McoRD  Of  tnwnis."  i 


•'  anudiua  Car  &  F'oundry  Co.  Ctd..  Ir  now  beginniDg  to  derive  material  j 
benefits  from  tbe  policy  followed  by  directors  and  management  of  pro-  ! 
Mding  the  company,  up  until  reccnily  very  largely  dependent  for  earnings 
on  railway  eompment  purchases,  with  a  more  widely  diversified  produc-  j 
tion.  In  aircraft  production,  now  on  an  esiablished  basis,  the  company  has 
s  potential  new  source  of  business  and  earnings  of  very  great  importance  j 
«0d  a  vista  of  other  new  lines  both  in  the  aimamenis  and  commercial  j 
f'Cld,  are  being  opened  up.  i 

Strengthened  position  of  f'anadian  ,  ihc  recent  war  scare,  oiders  for  ar-| 
Car  &  Foundry  Co..  Ctd.,  whicn  te-  uiament,  other  than  aircraft,  from, 
suited  in  earning.s  this  past  fiscal  i Canada,  were  uncertain.  Britain. si 

.voar,  ended  Sept.  ^0.  1938.  of  $4.16  desire  for  tbe  Canadian  government; 
a  share  on  the  preferred  stock  (ex-  to  a.ssume  a  greater  share  in  the  fin-  i 
elusive  of  profit  oti  sale  of  invest-  ancial  burden  of  empire  defence  was 
ments).  despite  relatively  low  vol-  an  obslacle.  British  officials  stipul- ! 
lime  ot  car  order.s  received,  is  likely 'ated  that  they  would  place  business,  j 
to  contribute  to  company’s  earnings  as  a  supplement  to  Canadian  gov- 1 
•Mability  to  an  increasing  extent.  jernmenl  orders,  in  sufficient  amount  I 
During  the  curreni  fiscal  year,  ito  warrant  capital  investment  rc-  , 
airplane  business  handled  will  be  quired  for  establishment  of  war  ma-  , 
substaniially  higher  iltan  in  the  1938jierial  production. 

fiscal  period  Assumine  railway  |  Since  Hitler  gave  tbe  world  a  new!! 


_  _ _  _____  General  Transit  Co..  Ltd.,  in  which  | 

j  you  company  owns  a  controlling  in-  j 

'  Canadian  Car  *  Frtiiiuli  vrompanv  Limited  terest.  continue  to  expand  satiafac- 1 

torily.” 

wii  liwusiif  *"  oKoso  Of  tnwnio." » :ii«fne  'aiio  t’apltaUzatloB  Belatively  Small 

!  Canadian  Car.  as  indicated  in  the 

I  j  ~  I  '  I  '  I  I  '  I  financial  statement,  is  thus  in  a 

.  strong  financial  position,  with  liquid 

j  *  assets  substantial.  Earnings  are 

f.aoo  .  .^gjj  jjj  excess  of  preferred  dividend 

requirements.  Sole  capital  liability 
consists  of  a  small  Issue  of  preferred 

1  ».*«>.  —  — —  ^  — - -  .  .»■  ■■  la  stock  and  the  common.  Inasmuch  as 

{  ^  El  balance  sheet  position  and  earnings 

,  <  ^  J  are  sufficient  to  warrant  clearing  off 

J.600  .  -g-— — ■■  . — . — . .  the  small  amount  of  preferred  dlvi- 

i  ^  arrears,  postponement  of  such 

i  ;  ^  action,  it  would  appear,  has  been 

j  i,soo  -  —  —  —  ..  - -  ,  due  entirely  to  desire  of  the  direc- 

j  /  ^  ^  assure  a  strong  working  cap- 

j  ,  '■  j  position  during  present  period  of 

i.ooo  .  - —  -  — —  f  {expansion.  Further  action  on  tbe 

i  ^  ^  ^  preferred  dividend  arrears,  in  not 

1  ^  ^  v  ^  '  distant  future,  however,  might  be  a 

j  .  -  f  -  ^ - - ^ - ^ - ^  -  ■'  -  -rr  *  I  reasonable  expectation. 

'  B  y  '  i:  i  ^  t  Organized  in  1909,  Canadian  Car  & 

I  '  ■  '  ^  ^  ^  B  ''  '  i  Foundry  Co.  I,td.,  owns  and  operates 

^  -M-LL  Mj  ^  ^  ‘ car  works  at  Montreal  (2),  Fort  Wil¬ 
li  I  I  liam  and  Amherst,  N,S.  The  com- 

B  B  B  B  pany  controls,  through  entire  stock 

•DO  -  -  ■  ■  "■  — —  'B  B  B"'" '  'l‘ '  ■—  .  ownership,  Canadian  Steel  Foundries 

B  B  B  Ltd.,  Montreal  Steel  Works  Ltd.,  and 

I  **'  Pratt  and  Letchworth  Co.  Ltd.,  with 

I  ii.i...  .Jill.  — J  i.Li  I  .  f  ...  I  ,  ^  plants  at  Montreal  (2».  Brantford, 

and  Welland.  Car  works  of  the  com¬ 
pany  are  equipped  for  the  building. 

type  of  radial  moior  —  the  “.\IaplP  pany  early  has  been  in  touch  with  finishing,  and  upholstering  of  all 
I,eaf  ”— i.s  being  produced  tiy  the  I  the  Brifisii  wni-  office.  railway  rolling  stock 

company  in  .Montreal — the  fiist  air-  In  the  field  of  railway  equipment.  frc'Sht  cars,  passenger  coaches. 


kinds  of  railway  rolling  stock 


entry  into  the  produetton  of  aircraft  'being  rushed  for  purchases  of  ar-  !„  aircraft  pVod^iietion  '  Canadian  i  company  receives  tbe  order.  ro.vaiiieB  are  c 

and  preparaitons  for  production  of  mament  other  than  aircraft  in  rnn-!(.„r  ,s  in  a  field  Which’  is  elosclv  During  the  depression  tbe  rail-  companies 
u  '0  •'«  Other  types  of  work,  roads  .stopped  buying  new  cars,  and 


company  in  .Montreal — the  fiist  air-  In  the  field  of  railway  equipment,  freight  cars,  paesenger  coaches, 
plane  motor  made  in  Canada.  While  which  is  .still  the  primary  activity  of  sleeping  cars,  dining  cars,  etc  and 
T^S.  and  British  companies  still  are  Canadian  Car.  the  company  long  has  the  foundry  plants,  in  addition  to 
talking  of  airplane  motor  produc-  been  in  the  forefroni.  Through  con-  producing  many  of  the  parte  used 
tion  in  Canada,  a  Canadian  com-  trol  of  valuable  patents,  the  company  m  the  building  of  cars  exclusive 
pany.  Canadian  '  at.  already  has  obtains  a  ro.valiy  of  $100  on  every  cur  uianufacturing  rights  for  many  of 
started  actual  production.  built  in  Canada,  irrespective  of  what  '''b'ch  are  owned  “nd  on  which 

In  aircraft  production,  ''anadian  company  receives  tbe  order.  °  ^ 

r-._  r  .1-1  ,1  I..  I  rtiir.inn'  < K.»  Uonmuuinn  t.t>>i  Car  companics  in  Canada  —  also 


new  i  'o  which  production  facilities  only  during  the  la.si  two  years  have 

Canadian  Car.  for  the  court- , he  extended  with  a  minimum  of  «uch  purchases  been  resumed.  -Re- 
extra  cost.  Thus,  comp.tn.v  ,s  par-  cent  orders,  however,  have  been  re- 
lih  iL.  nf  ^®:'®"\’^P®8:ltir.ilarly  adapted  to  make  this  ven-  '«*ivcly  small  in  comparison  with 

sibiliiy  of  Canada  being  called  upon  but  also  almost  every  other  type  of,,  urofltable  one  business  placed  in  pre-depression 

lot  armament  construrtion.  to  an  im-  armament.  ,  ,  .  «  _  .  ,  vearB  Tomi  hiicmeBB  oImoah  hv  tho 

nion-  fnr  Anm.  l  fn  otlicr  lypo.s  ot  aimamcDt  work.  >e»rs.  total  misiuess  piacen  ny  tne 

hi.Binooc  OiverslMcaMon  ilread.v  Well  {Canadian  Cur  is  in  a  position  to  railroads  in  1937  approximated  $35,- 


i  .stopped  buying  new  cars,  and  manufacture  a  wide  range  of  spcxial- 
during  the  la.si  two  years  have  Dcs.  The  Fort  William  plant  of  tlic 


company,  idle  over  a  considerable 
period  of  years,  was  reconditioned 


lafivclv  Hmaii  in  cnmnariKon  with  last  year  and  is  now  being  Operated  : 

sibllity  of  Canada  being  called  upon, but  also  almos,  everv  other  tvpc  of  j  bulL  pla.  ed  in  ^  as  an  aircraft  plant. 

LftrtanT**^^Mnt'^*’and '^nlan”' for^com-  ”  ‘  In  other  lypo.s  of  armament  work,  yc^rs  Total  hnsiuess  placed  by  the  Ao  Funded  Uebi  j  - 

nanv’A  nartieination  in  thK  business  OiverslflcaMon  ilread.v  Well  {Canadian  '’ar  is  in  a  position  to  m  I'*''  spP»'ox>m»ted  $35,-  Capitalization  of  Canadian  Car  * , 

dian  indiistnul  interests  "enerallvl  .0  ,  ,  ■  |W<'>»'.  Canadian  f  at  was  artivc  in  was  only  $20,000,000.  shares  of  $25  par  value  pre- ,  iir 

MWftit.  In  thp  nnssimhtips”  in  th's  .  •  P®'.'®-'’  ®'  '^''ci si-  armament  work,  and  thus  has  the  Fofenfial  Kquipinent  Business  Large  ferred  stock  carrying  a  cumulative  1  f  ^  ^11*^ 

Csmess  Pe-sio'lilies  ^  |  f,.ng  produetton,  to  «ei  awy  i advantage  of  experience  and  an  cs-  Reported  policy  of  the  railroads  annual  dividend  of  $1.76  a  ahare,  and  i  |  .if' 

traditional  feast  and  fam-  Uahiished  prior  reputation.  has  been  to  extend  a  buying  pro-  .365,800  shares  of  an  authorized  400.-  Ijlr  jAf 

Potential  Business  Terjr  l  arge  me  character  of  the  railway  equip- 1  .Advantage  of  early  preparations  gram  over  a  fivc-vear  period.  .At  66®  shares  of  no  par  value  common  I  i/w  ii*r 

a  lesuU.  no  companv  in  Can-  Prior  present  much  equipment  on  the  slock.  The  preferred  stock  is  cumu-  |1  Ul  a  ffho- 

aria  is  better  established  in  this  field.  ’  tompanys  eight  plants. ,  ,hp  changes  in  the  British  air  railroads  is  becoming  obsolete,  and  lative  and  participates  with  tbe  com-  I/V  jl/tf*  -  ‘  f 

Of  trmendous  potent. al  .mportanee,  ears  and  ntoderniza-  mon  on  all  dividends  over  $1.75  a|  J  W  Dommi, 

not  better  prepared  to  handle  what-  ® "6  Deign t  cats,  steel  and  cast  11  on  :  subsequent  dispatch  of  a  special  tion  of  equipment  in  the  United  ebare  paid  on  the  latter.  At  organ- |  F  (jf  lUelf  111  a 

ever  armament  busine.ss  develops.  malleable  castings,  long  have  been  British  AirMission  to  •  anada.  Cana-  Slates  a  similar  policy  is  more  like-  ization  the  company  was  capitalized  /  ^  (gya  J.  B.  1 


Ao  Funded  bebi 

Capitalization  of  Canadian  Car  A 


of  tremendous  potential  importanee,  I",,  V  "  ,  k— .--a-  immis.ry,  some  monms  ago.  ami  me  with  present  evidence  of  moderniza-  mon  on  an  aiviaenus  over  »i./o  a| 

not  better  prepared  to  handle  what-  Deign  1  cais.  steel  and  cast  iron  :  subsequent  dispatch  of  a  special  tion  of  equipment  in  the  United  ebare  paid  on  the  latter.  At  organ- | 

ever  arm  iraent  busine.ss  develops  malleable  castings,  long  have  been  British  Air  Mission  to  '  anada.  Cana-  Slates  a  similar  poliev  is  more  like-  ization  the  company  was  capitalized 

«hould  no  hitch  in  the  British  pro- <;a“adian  ,  diaii  Car  was  well  advanced  in  nego-  ly  to  be  followed  in  Canada.  This  at  $5,000,060  of  preferred  stock  and 
•■tarn  develop  and  the  presenflv  in-  becatne  part  owner  of  a  new  ,  ftations  with  the  British  government  last,  spring,  railroad  purchases  of  $3,600,000  of  $100  par  value  com- 
dicated  heaw  orders  for  armament  t-anadian  General  Iransitifor  sale  of  bombers  to  that  country,  equipment  could  have  been  double  mon;  in  September  1910  an  addi- 

somr  estimates  nlace  the  total  °  '  Drmed  to  produce  tank  cars.  Production  of  these  planes  would  amount  actuallv  ordered  if  rolling  tlona!  $1,100,000  of  preferred  and 

probable  amount  at  a  quarter  billion  V  'b®  .'have  beeu  handled  entirely  by  '  ana-  stork  were  lo  be  brought  up  10  the  $375,000  of  common  was  issued;  in 

doiiatB  --  eventiinip  during  the  next  ^‘’"“bian  Car  managemeni  baS|dian  Car.  l-ikewise.  in  the  case  of  position  of  earlier  years,  it  is  under-  September  1912  an  additional  $100.- 

in  x-g,.  ,  i  Qn  ifiirkn  Vi  brought  the  compan.v  lo  the  fore- ;  other  armament  inaierials.  the  coni-  stood.  000  of  common;  in  September  1913 

.  tron\.  During  the  past  year,  ihe  com-!  -  an  additional  1900.000  of  preferred;  ' 


'anadian  ^ *  eainiDo  (^ont.  During  the  past  year,  Ihe  com- '  - - 

power  swnd.s  to  bene  i  .  pany  made  140  cars  for  ihe  Toron- 

In  even.  “"®'b^  ®“"- 1  to  Transportation  Commission,  of  the  {  STATEMENT  PAST  FISCAI  YEAR 

no.  be  averted,  the  armameni  Pjo- ,  FMiJI  1  CAI\ 

duction  aitivities  o  ® 'he  latest  word  in  city  iranspona-  INnifATFQ  A  QTRnMn 


ducr.on  activities  of  Canadian  latest  word  in  city'  lranspor.a- 

would  be  of  Tremendous  |mpor.a^^^^^^  air-conditioned,  much  lighter 

not  on  y  o  e  c  p  ^  ‘  .  !than  cars  previously  ip  use  m  Can- 

holders.  b®t  also  CO  the  economic, advanced  from  old 
'  t.ibilit.v  of  the  count IV.  .stvles 

Thus.  Canadian  Car.  which  10  j 


INDICATES  A  STRONG  POSITION 


000  of  common;  in  September  1913  | 
an  additional  $900,000  of  preferred;  ! 
in  September  1916  an  additional 
$600,000  of  preferred  and  $250,000  of  1 
common;  and  in  September  1917  an  I 
additional  $760,000  of  common.  In 
February  1929  the  authorized  com-  { 
mon  stock  was  increased  from  i 


a.  and  much  advanced  from  old  I  t. anadian  railroad  earnings  this  tie.-i  of  $2.UI8.59T.  which  were  up  $5,000,000  to  $10,060,000  and  33.360 
fles.  {past  year,  de.-ipite  the  large  western  $013.1)79  in  the  year,  to  place  net  additional  shares  of  stock  offered  to 

I  I.  ..niiin  I  D  aircrafi,  ptoductlon.  company’s  ' crop,  have  fallen  below  early  working  capita!  at  $2,874,244.  or  $92,-  shareholders  at  $125  a  share  on  a 

cars  ago,  ®  uimn.i  ^at’lv  entry  iiiio  this  field  made  jt  "’’d  for  that  reason  228  higher  than  at  the  end  of  the  ratio  of  1  new  share  for  each  3  held, 

lien  contpanie  s  possible  to  acquire  licenses  to  con- ,  again  may  be  previoiis  fiscal  year.  Cash  alone  was  From  the  proceeds  of  this  stock 

y  depcndenl  ®"  ®''®®'®  ''om  tne  modern;!'™'^®'*.  D®^®'«'  expectations  have  increased  by  $520,233  to  $929,541.  net  issue,  which  brought  $4,170,000  into 


S4r/r 


SUPERINTENDENT  BP' 


Jr  .  /T  BOUl  TRUST 

,  (r  t  u  •  i  0  I  N  » 

llr  Air  T  0  g  0  H  T  It 

II  ’  iK"  “Twenty  year*  of  oxperience  with 
[A  l\/Jp  fibonnga  b*v«  convinced  mo  that 
f  vV*  Dominion  Battleahip  Linoleom  pays  for 
/ir  itaelf  in  a  few  years  and  last*  a  lifetime.'* 
saya  J.  B.  Christie,  Superintendent  of  the 
Royal  Trust  Building,  Toronto. 

Mr.  Christie's  statement  i*  in  line  with  the  experience 
of  building  executives  everywhere  in  Canada.  They  find 
Dominion  Battleship  Linoleum  a  permanent,  quiet,  com¬ 
fortable,  inexpensively  maintained  floor  that  cots 
janitor  costs  and  pleases  tenants.  Available  in  19  colours 
and  effects  —  and  individual  designs  can  be  cut  and 
laid  with  or  without  border.  Ask  your  architect  or  floor¬ 
ing  contractor  about  our  5-year  guarantee. 

Dominion  Oilcloth  •  Linoleum  Comtany  Limitev  •  Montuas 
'‘How  much  of  your  Ovorhood  it  Vndorfootf" 


r.nilroads,  is  now  vapidly  forging,  of  airolanee  in  the  world  from  i ’’®®®  '^®  ''oiild  be  a 

ahead  in  new  fields,  ''hicn  have ,  j:  P®  ®f  ®“®®  ™  ‘h® 

brought  an  element  of  stability  *vno,  i  TnaH-  n  /-o  '  Until  actual  amount  of  railwa 

the  company’s  earning  powei  hither-'  Ihe^^'fimnnK  fVnmm«n  ‘  ®®®'P“®“'-  ®U'’®I’ases  are  mad 

'S*.'  “bJ™"™*  S"  i 

Seldom  does  tn.Mal  producTion  .n|tIay-Grow  bomber  transports.  !  ^  substantial  amoun 

a  new  field  return  much  profit  o  a|  SelK  In  Foreitjn  business,  which  helped  holste 

corpotalion  at  the  start  This  is  due ;  wiri,.ro  niont  .  (earnings.  On  the  other  hand,  in 

,n  the  fact  that  capital  investment  •  he  koit  AVtl.iam  plant  wa.s  e'.n- •  p,uduclion  thi..  .nr 

required,  and  special  expenditures,  'f-fed  w  aiiplane  production.  and,,.3n,  ^^3,.  ,,,j„ 

must  be  written  off  before  the  busi-  now  the  finest  and  most  mode.m  ,  equipment  .■ari  vorei 

ness  can  return  the  maximum  of  a  Inetory  in  «  an^a.  A  sub- 1  ^q^w  of  ihe  increasing  ihrca 


St  modern  {  ue^eiai  expenations  nave  increasert  py  $520,233  to  $929,541.  net  issue,  which  brought  $4,170,000  into  CorDOration  Bond  Forecast  to  have  left  a  mark  that  i.s  harder  to 

orld.  from  .'^®  ''oiild  be  at  receivables  increased  $202,880  to  the  treasur.v,  the  entire  remaining  looo  erase  and  fear  that  a  recurrence  of 

I  bomber.s. '  ®^T ' '®®  $909,it5.  and  total  inventories  were  funded  debt  of  tbe  company  and  its  ISoSt  uneasiness  and  tension  in  inferna- 

adian  Car!  amount  ot  railway  reduced  only  slighil.v.  by  $17,205.  at  subsidiaries  was  redeemed,  leaving  -  tional  political  affairs  cannot  be  dis- 

Grumman :  are  made  $3.684.15.5.  On  (he  other  hand,  ac-  the  preferred  stock  a  first  charge  on  (Continued  from  page  3t  missed  for  the  coming  year.  Any 

transport- 1  P  ■®*’‘*»>'®  ««rn>ngs  ol  tana-  counts  payable,  ai  $1,907,607.  were  earnings.  I,ater  in  1929.  in  Septem-  ,  wo  reasons  In  the  first  place  some  predictions  that  I  may  have  made 

niioy.  j,3^  ,3,.  purrent  tiscal  year  are  tin  $:’.14  OSl'  nroviainn  fr..-  'wo'easoue.  lu  me  iirsi  piace  some  ^  ,w-.  _ 


,  diaa  (  ar  for  current  tiscal  vear  are  up  $:;i4.0S2,  provision  for  Dominion,  her.  the  common  stock  of  the  com-  ^bese  weak  companies  are  going  i*'’®  su® 
'".““o'a”  v«.Trrab,Tan,'w 'am'I.in!  fM-'s''-g‘l  ”'?•  -S'.  '  f«''  ‘  -"f  'j;-  W  to  betl.r  tbeir  Do.itlon,  ri  the,  »c»re.  o 

or  b„>,„’,.*ib,cr“x:'  i'aV!,f„v'i’.ier::'t.:;e:Vb:  .'ro™  ”,rTo"'«rrh*,.7.!  j™  “r»','’bovr'h"i,r  ooI't  '  w."h. 

(earnings.  On  the  other  hand,  in-  rents  per  share  quarterly  dividend  volving  a  4  for  1  split  in  tbe  senior  numerous*^  Alost  of  us  are  looking  the  193 

creased  aircrati  pioduclion  this  <  nr-  on  llie  preferred  not  naid  until  after  iRsne  aUn  numerous.  Most  of  us  die  looking  the  193 

irent  year  will  tend  to  offset  the  the  tut n  of  the  fiscal  vear  issue  also.  for  better  business  in  this  country  Three  n 

[lower  railway  eguipmeni  .anyorei.  iv  a  .  Wide  Swings  in  Fortunes  for  most  of  1939.  FTom  this  it  fol-  issues  t« 


easing  ihre  t  during  ihe  year,  investments  in 
^.ing  hrcdi  an^  advance.s  to  the  partly-owned 
subsidiary,  (  ’anadian  General  Tran- 
o'het  j.j,  (  o  J  ,  were  increased  to  $418.- 
tdnspoKanoii.  from  $331,132.  net  fixed  assets 


adian  Car,  however,  much  of  the  diati  government  but  orders  also  railroad  equipment,  will  grow  pro- 
early  investment  :md  expenditures  have  been  filled  for  foreign  govern- j  gressively  siionger. 
already  have  been  taken  care  of.  ment.s.  including  40  Grumman  plane.s  .  '  ' 

F.ven,  so,  no  speclaculur  profits  for  t’he  Turkish  government  and  a'  rinaiicial  I  ositioii  Ntroug 
can  be  expected  right  away,  Impot-  $100,000  order  for  Grumman  planes  {  As  regards  the  past  fiscal  year, 
tance  of  armament  ordets.  to  Cana- :  received  from  Nicaragua.  i  ended  Sept.  30.  1938.  the  recently 

dian  Car  lies  in  ihe  fact  that  this  Canadian  Cnr'.s  succe.ssful  entry  i  issued  report  showed  consolidated 
business  should  become  progressive-  into  ihe  airplane  field  attracted  the!  net  income  of  $1,176,085.  after  pro- 
ly  more  profitable,  and  within  a  t  ea-  attention  of  the  Mexican  govern- {  vision  for  income  taxes,  tegular  and 
sonable  period  of  time  assume  the  menl.  and  '  anadian  Car  is  now  co-  special  provision  for  depreciation. 


were  up  $;i52,994  at  $17,392,610  after  ahown  in  the  accompanying  19- 
deduction  of  $1,438,025  of  reserve  for  •'^®^''  *'®''‘®'^  ®^  earnings  and  balance 
depreciation.  while  other  items  ®'^®®''  P08‘l‘0®  dividend  and  mar- 


ber,  the  common  stock  of  the  com-  f,,ggg  ^33^  companies  are  going  u'’®  sub.ject  to  condiUons  that  war 

pany  was  split  4  for  1  and  the  par  better  their  position.  If  they  scares  ma.v  eniirely  throw  out  of 

value  cif  the  preferred  stock  was  3,.^  3^,6  ,0  do  this,  then  demotions  balance. 

changed  trom  $100  to  125.  this  in-  group  above  will  not  bo  We  bad  an  iar.eieatiDi:  feature  in 

volving  a  4  for  1  spin  in  tbe  senior  numerous.  Most  of  us  arc  looking  the  1938  corporation  bond  field 

issue  also.  better  business  in  this  country  Three  mining  companies  sold  bond 

Wide  Swings  in  Fortunes  for  most  of  1939.  F'rom  this  it  fol-  issues  to  finance  mills.  Uchi  sold 

The  former  relative  dependence  of  'u"'®  IP®  position  of  specula-  $1,000,000  of  6  per  cent,  bonds,  due 

the  company  on  railw’ay  equipment  corporation  bonds  should  im-  1941.  Offered  at  100  in  September 
buying  for  its  earnings  is  indicated  prove.  with  a  bonus  of  25  shares  of  stock 

b.v  the  trend  of  profits  over  a  period  3  hen  I  expect  thal  some  compan-  with  each  $100  of  bonds,  the  bonds 

as  shown  in  the  accompanying  19-  i®s  ccw  default  will  be  feorgun-  arc  now  quoted  around  92  to  95  and 
vear  review  of  earnings  and  balance  within  the  next  year.  As  a  siig-  the  stock  $1.40.  Preston  East  Dome 


Surplus  Again  Increased 


I  erous  railroad  purchases  are  marked  Prov 
i  by  very  substantial  profits  and  earn-  fry. 


The  trend  is  apparently  up-  quoted  around  97(4  lo  100  .3nd  th* 


ance  of  armament  ordets.  to  Cana- :  received  from  Nicaragua.  'ended  Sept.  30.  1938.  the  recently  ..  ,,  niesiriem  >  nH  a  •  ings  for  the  company  while  periods  ward  but  not  spectacularly  so.  Much,  stock  at  $1.41.  Then  Chromium  A 

ihii  (  ar  lies  in  ihe  fact  that  this  f’anadian  Cnr’.s  succe.ssful  entry  I  issued  report  showed  consolidated  f  ^  >q  K,«ir,t  ^  ^  when  equipment  buying  was  at  a  of  couf.se,  will  depend  on  how  fast  Smelting  sold  $1,260,000  of  bonds, 

usiness  should  become  progressive-  into  the  airplane  field  attracted  the!  net  income  of  $1,176,085.  after  luo-  _’.  •  '  P  •  minimum,  or  entirely  lacking,  have  business  gains  in  the  United  States  also  to  finance  building  of  a  plant. 

V  more  profitable,  and  within  a  t  ea-  attention  of  the  Mexican  govern- {  vision  for  income  taxes,  tegular  and  ’  '  olunie  of  car  orders  received  geen  heavy  operating  losses.  These  as  most  of  our  newsprint  goes  to  It  is  quite  possible  that  1939  will  see 

onable  period  of  time  assume  the  menl.  and  '  anadian  Car  is  now  co-  special  provision  for  depreciation,  '*®"hg  the  year  was  substantially  ^|(jg  gwings  In  the  fortunes  of  the  that  counlr.v.  more  of  such  bond  issues  to  finance 

talus  of  a  ma.ior  contributor  to  com-  operating  in  an  airplane  produc- j  etc-,  equal  to  $4.15  a  share  —  .$25  '*^8  than  in  1937.  with  result  that  company  have  naturally  been  re-  M’e  may  hope  that  the  highest  mill  construction  for  young  mine.'* 

any  s  earnings,  in  view  of  tela- j  tion  enterprise  in  that  coun- :  par  --  on  283.115  shares  of  7",  cti-  from  the  car  shops  were  fleeted  in  an  erratic  dividend  record  grade  group  of  corporatiou  bonds  j  Payore  is  already  talking  of  $250,- 


In  .January  1937  a  plant  at  Kings- 


There  seems  no  reason  to  believe 
that  volume  of  corporation  bond  of¬ 
ferings  in  1939  will  not  at  least 


tiveiy  small  capitalization  of  Cana-ltiy,  which  has  interesting  possibili- 1  miilative  participating  preferred  jjdver.sel.v  affected,  as  were  those  and  equally  wide  swings  In  the  mar-  might  be  increased  next  year  but  000  of  debentures, 
dian  '  ar.  (his  new  source  of  profits  lies.  Under  the  Mexican  arrange- 1  stock,  which  is  in  arrears  as  to  divi-  nom  steel,  malleable,  and  wheel  kel  valuation  of  the  securities  out-  the  qualifications  are  exacting.  There  seems  no  reason  to  believe 

w  ill  quickl.v  be  reflected  in  earn-  men.,  i:anadian  Car  make*  no  in- j  dends  to  amount  of  $6.50  a  share.  ! ' ® ^  denaf.nTents'^'wh^ch  standing.  Volume  of  Financing  Down  that  volume  of  corporation  bond  of- 

ings  in  the  iunior  seiurities.  .\nd  vestment  of  its  own,  but  will  have  i  On  basis  of  only  regular  preferred  ■‘'Ubbidiaiy  depaitmems  which  con-  ian,,„,.v  iqj'  «  mam  at  Kinus  o  u  .u  k  „  ,hi»  ferlncs  in  1939  will  not  at  least 

,b,s  ,our„  of  orofi,  oil,  bo  ..BOj-  .tar.e  o,  |  Jl.iJe.a..  omn,.,,  w.,..  wbme  ..JS/n by  ^  ybbri™’;^  ,7d  o “coSomW  ^  S«  ro.ob  ,L  ye.,-.  ,oul  I.  L 

non.,  ...  ..folbs.  ...  o,dev»nd  w.,1  dbdt  b.idd  fioaoMd  by  »M«  »  'Bd;.  no^  on  Jbo.-  ’"1,,  "7,7  IhS  .bo™  Car  4  Fodndry  Co.  I.ld.  wa.  destroy.  ,„,i„db,M.»rir,t.dd.  fio.l  andlysls  this  depend  on 

established  lines.  In  ihe  meantime  can  government.  Planes  will  be  860  shares  outstanding  common  en'®-  'i'  operations  in  tne  ahove  kv  fira  veaulfinE-  from  an  exnlo-  »  inoa  nrnirress  of  business  ecnerallv  Oi- 

airc-.aft  business  will  play  an  im- '  produced  at  the  plant  for  the  Mexi- !  *"’®k  After  deducting  $1.75  a  share  meniioncd  departments  was  more  ^  end^^^^  /■ ''’®k  a  t  tawf  Valiev  Dlanra  reS^^^^^^ 

por..d,  role  Id  c  ryloe  „  . oneider. dorernmeb,.  and  .1.0  will  be  ;™5»br  dividend,  o.  , be  prelerrrd  ""“f>  dv  ,7"..™  m.r.  for T.i  f2ri‘',r..'r7,' ^27.0™'  irdd  dvd'.lSd  .ItUlbe^^^ 


e  qualifications  are  exacting. 

Volume  of  Financing  Down  | 
Surveying  what  has  happened  thisj 


;a:f\:!nS''ranc"d  bv”  .’he  Si- 1  ^i  rrshare  --  no  Va,  -''T  365.-  Pa=ger  ca7s:‘“^^^^^^  'and^Xew  .Jersey  owned  by  Canadian  ye^r ‘in ’'.hTfieid  of  “corpo/ation  bond  i®ast  reach  this  year’s  total.  In  the 

an  government  Planes  will  be '  800  shares  outstanding  common  ®®'®"  operations  in  the  above  Car  &  Foundry  Co.  Ltd.,  was  destroy-  financing  to  find  hints  as  to  trends  final  analysis  this  will  depend  on 

irodnced  a.  the  plant  for  the  Mexi- !  *'ock.  After  deducting  $1.75  a  «hare  U®®ti«n®6  d®Par^  ®f Jv  'Tof ‘Jh^ws;  rswfvallol  Sn^eSin^onm - 


Canadian  Car  will  have  an  impor- '®enfly  a  representative  of  the  gov 


;b,rr  -p><.i..'r.dd'  Of-  .be  v.oip.iy.  ..old  ’)„  .he  prfmf.d,  e;p,r7  end '«•»  >  dl.id.pd  of'bO  c.m.  oi  ..rou„  »d'.ined  m  ,h.  .rVer.,,  divl.d,,.  .od  ZeZ  '*f  'I  T"  ",t,'rS."fh.''d'  SS  '7f'?,;,d“'“dfb'’e'’'..’™rl”dp 

niant  rrvprhcTrt  Smith  American  field  Profits  it  is  '  arrears,  and  crediting. $1 .229  pro-  '''®  '<'®  a®'®  to  show  an  increase  in  Paraiions  trom  tne  trerman  govern  3933  leyg]  ^  little  less  than  $<0  tons.  it  vvoum  noi  ne  surprising 

plant  overhead.  , ^^^uth^, Arne. .can  33,3  investments,  surplus  earning.s  over  last  year.  tnent  for  the  destruction  of  this  rnWliona  for  the  first  eleven  months,  if  Maclarcn-Quebec  were  lo  do  some 

50  b"siH  between  the  Afexican  aov  ^of  ■''®®t'  was  $540,305,  bringing  stir-  "Surplus  carried  forward  to  next  Pja®t,  charging  sabotage.  The  on-  this  year’s  volume  is  only  a  litileovor  financing,  perhaps  when  the  can 

ernmem  a^d  ''Anadian  c”  plus  account  in  the  balance  sheet  up  •'®a''  «hows  an  increase  ot  $540,306  that  of  1937  and  n  third  that  of  1930.  price  on  the  present  scri^  of  B 

The  Mexican  government  slan  haa  'o  $3,542,277.  Payment  of  preferred  dividends  'y®®  $6,000,000,  in  addition  to  which  ^bout  31  per  cent,  has  been  public  bonds  drops  next  Septembei  from 

shown  intereBt  TXSe  of  slet  0®  comparative  basis,  net  income  f®*'  Dh'  current  year  of  $496,451,  there  is  novv  the  question  of  accrued  financing  this  year.  28  per  105  to  103.  Gatineau  Power  still  has 

cisl  Dianes  from  CanaAian  Car  Be  '  hy  Ihe  companv  for  the  6’®**  '  ®nt8  a  share  ou  account  Of  tPl®''®®*-  The  claim  has  been  review-  railway  and  40  per  cent,  indus-  its  5  per  cent  bonds  outstanding 

.  rntlv  a  renre^nVat^^  nf  hJ '»«!’ I  1937  fiscal  year  was  $1,121,320  equal  ai-'’®a's.  $141,558.  making  a  total  of  ed  tin  several  occasions  by  the  Mixed  ,^,3,  corporations.  In  although  refunding  has  been  talked 

10  $3.97  a  share  on  the  nreferred  $637,009  paid  during  the  year.  Claims  Commission  at  M^ashington  ,937  ^,,.3^  ,,  months  the  pro-  of.  If  and  when  Steel  Co.  Canada 


addition  to  this  bust- |®innient  visited  Canada  to  inspect  ^*’®  P'’®f®rred.  ha 


lant  share.  In  addition  to  this  bust-  ®innient  visited  Canada  to  uaspeef 

ness.  Canadian  Car  already  Jias  oh- ’the  new  planes  being  produced  by  ®®j!' Dg^lar 

tained  important  independent  orders  [the  Canadian  company.  fa  . 

for  l.gh  aircraft.  This  early  bus.-  -po  Fxtend  Aircraft  Department  to  I  The  report  revealed  iha.  no  item 
ness  will  result  m  an  .ncrease  m  .Montreal  Was  carried  into  the  accounts  for 

working  staff  of  the  aircraft  depart-'  -■wiitjmi 


$637,009  paid  during  the  year.  Claims  Commission  at  M'^ashington  ,937  ^,,.3,^  ,,  months  the  pro-  of.  If  and  when  Steel  Co.  Canada 

•  The  company  has  been  selected  ®f  *be  work  in  preparation  of  portions  were  almost  one-half  in-  goes  ahead  with  its  plana  to  build  a 

by  Ihe  Briti.sh  Air  Ministry  as  one  the  company’s  case  against  the  Ger-  ^ustrial  and  the  balance  about  strip  mill,  a  substantial  bond  issue 
of  the  small  group  ot  manufacturers  rnan  government  having  been  done  gquj^ny  divided  between  public  util-  to  finance  this  development  is  quite 


The  report  revealed  ihai  no  item  "b®  "ill  participate  in  a  co-oper-  by  L.  A.  Peto,  vice-president  and  j^y  railway, 
was  carried  into  the  accounts  for  scheme  by  which  military  air-  gen®''®'  manager.  A  new  heari^  on  ,3  3  f„rther  gain  in  (he 


possible. 

There  has  been  little  evidence  that 


working  staff  of  the  aircraft  (lepart- ,  .  pxipnt  and  noien  I  airplane  development,  indicating  that  ®'’a"  will  be  supplied  from  Canada  th®  claim  by  the  Mixed  Claims  Com-  proportion  of  bonds  offered  that  are  any  lack  of  money  available  for 

500  men.  from  present  f®‘®®  costs  were  charged  off  out  of  t®  the  British  government.  Such  mtsHon.  which  has  been  postpone.!  to  raise  new  capital.  So  aound  investment  is  going  to  re- 

of  18,1.  for  the  next  two  years.  depanmeni  Canadian  Car  nlans  to  i ‘*’®  •''®®f’®  earnings.  Expenditures  operations  on  our  part  will  be  con-  ,3  “®  ^  far  this  year,  about  30  per  cent,  has  strict  bond  offerings.  Much  more 

■ritish  Baying  to  Increase  extend  its  airrr*rt  nnemHonc  to  M®®  other  experimental  work,  also,  fine<l  o  .Montreal.  The  British  gov-  ^  ®P®  ^  nent.  money  with  the  bal-  probable  is  the  estimate  of  the  like- 

ProgrenniTely  '  Monirenl  a«  w*ii  as  Wort  William  Mhe  report  indicated,  were  deducted  eenraent  also  inspected  the  Fort  W1I-  Dividends  on  the  preferred^ ^stock,  ance  refunding.  I,ast  year  only  ly  profitability  of  any  new  plant 


tial  imnorlance  of  ifa  new  airnlane  '  were  cimi  gea  orr  out  or  ouv,, 

denartmeni  Canadian  ('ar  nlans  to  i ‘he  year’s  earnings.  Expenditures  operations  on  our  part  will  be  con 
exfenTi  s’  afr^r^H  onem^lns  ®‘*‘®‘-  ®*P®»“®"1®'  'vork.  also.  to  .Montreal.  The  British  gov 

Montreal,  as  well  as  Fo.t  WUHam  I*’®  '®P®'’‘  '®d>®at,ed.  were  deducted 


Progressively  '  Montreal  as  well  as  Wiiiiam  ‘he  report  indicated,  were  deducted  omment  also  inspected  the  Fort  W1I 

Tb.  Bri,l,h  .lrcr„,  p«rch..,„.  [  r.r„  IS,  .li,  BrS  Zb  pZ,,'7,r Z,,  7nd  moirmod’’." 

program  contemplates  initial  oiders  , are  to  he  built  in  Montreal,  although  TVorking  Capital  Nearly  $3,001MKMl  ai,orafi  factory  in  Canada  As  a  re 


liam  property,  where  you  now  omiUed  for  4  years  from  1933  to  kbout  24  per  cent,  ot  industrial  fl-  ,i,at  might  be  built  if  it  is  newcap- 
possess  the  finest  and  most  modern  1937  inclusive,  were  resumed  at  the  for  new  capital  but  in  m-  the  comparison  of  prevailing 

aircraft  factory  in  Canada.  As  a  rc-  beginning  of  this  year.  A  distribu-  jt  took  all  but  around  7  per  interest  rates  with  those  being  paid 

suit  of  .such  inspection,  we  hope  tbe  tion  of  50  cents  a  share  was  made  cent.  To  the  extent  that  a  greater  qq  outstanding  bonds  for  refunding 


r  production.  At  present  a  small  and  were  2.09  times  current  liabili- '  -The  operations  of  the  «  anadian  I  depression  highs. 

Nineteen  Year  Review  of  Earnings  and  Balance  Sheet  Position 


f'ifCBl  yews  i 

nded  Seplomber  30ch 

firoM 

Net  before 

Pret. 

Profit 

Dividendi 

r>i%ndend» 

1938 . 

$1,967,694 

$1,177,814 

x$687.009 

1937 

1.917,006 

1,184,413 

i  -1  1  1  * 

. 

1986 

281,789 

7,684 

f  I  .  T  r  ■  ft 

. 

1985 . 

48o,09l<l 

497.2660 

*■  1  •  1  r  - t 

. 

1934 . 

t  -  -  -  ■ 

870,401d 

789,1460 

1983 

973,428d 

838,806o 

498,285 

1932 . 

_ ^ 

9I3.I98d 

730.037e 

526.000 

362,142 

1931 . 

_ , 

896.788 

781.432 

oSOfOOO 

640.160 

1980 . 

.  .  . 

3.104.868 

2.588.120 

525,000 

640.160 

1929 . 

.3,928,113 

3,343.902 

.535,000 

147,100 

1928 . 

1,218,896 

538,329 

«2  5,000 

1927. 

1,882,887 

618.436 

525.000 

. 

1926 . 

. 

714,828 

59.860 

.525,000 

. . . 

.  l.issjsa  ’8»S,IM  x8, 100,000 

.  1,615,712  5S9,397  x65S,250 

* — DiSA  a— ladudins  vraan.  (d)  Opentiiis  Ioba 


Surplus 
for  V  c»r 
S640.80,'> 
1,134,413 
7.684 
497.256  • 
729.146* 
1.3,51.591* 
1.617.079* 
403,718* 
1,427.989 
2,283,802 
13,329 
93,456 
"465,140 
1.248.521 
336.721 
902,574 
"566,682 
*2.192,360 
*116,863 


Pref. 

Stock 
37,077.875 
7.077.875 
7,077,875 
7,077,875 
7.077.875 
7.080.750 
7.238.825 
7,500.000 
7, ,500.000 
7,500.000 
7.500,000 
7.600.000 
7.600,000 
7,500,000 
7,500,000 
7,600,000 
7,600,000 
7,600,000 
7,600,000 


tom.  Stucit  'I'utal  AsBPtu  turr.  .Assets  (  orr.  l.iab.s. 

SB  at  September  30tb 

$9,145,000  $23,527,748  $5,522,841  *2.518. .597 


a— After  dspradatioa. 


9.145,000  23,063.751 

9.145,000  19.564,352 

9.145,000  19.799.5.58 

9,145,000  20.139,689 

9.145,000  28,888.'128 

9.145,000  .30,490,421 

9.145.000  32.650.178 

9,145,000  .33.247.714 

9.14o,000  .33.139,6,58 

4.975.000  28.000, 195 

4.975,500  29,254,445 

4,976,000  29,368,079 

4,975,000  29,249,120 

4,975,000  31. 811.446 

4,975,000  .33,081. .532 

4,975,000  30,101.602 

4.976,000  31,740,084 

4,976,000  43,828,961 


4.816.931 
2,132,492 
2.183.04.3 
2.532.589 
3,618, 1'lX 
■..211,358 
7,3,38.805 
8.  r,  0.3,. 5 
8,907.170 
4,001.117 
5.177,881 
5.6(7.290 
.5.648.497 
8.1.30.677 
9.50.. 697 
6,870.998 
8,360,807 
20,720,184 


2,031,917 
311,2.38 
580,912 
311.4  15 
38",27l 
.|7.n2<l 
793,3  m 
995.  ,23 
2.74  1,3.51 
795.051 
1.19.5.679 
1.469,864 
7  01.. 508 
1 ,350,.5>I3 
2.6.3.436 
681.881 
1.585,07.3 
12,219,602 


Net  Work. 

''apital 

Kiind.  Iiebi 
$2,871,244  . 

2..  82. 017  . 

1.. '88.2.)4  . . . 

1.602,101  . . . 

2.191.512  . 

3,226.927  . . 

1.59,3.439  . . 

6.. .4...116  . 

..1.3.852  . 

5.163,119 

■  1.000,896  4,164,.599 

3.982.2f)2  .5,006.091 

1.177,126  5,3.8,779 

1,946.989  5.931,997 

6.770.081  d6v24  6..589 
6.834,261  6,644.193 

6,189,167  7.021.695 

6.775,734  7.397.790 

8,300.582  7,737,823 


Sum  »nfl 

lles^.^^  (ss  Pror.optv 
3,80S,2;7  ■l?,3'l2,Si0 

3.267.972  aI7,039.616 
2,133.5.58  al6, 988,926 
2.125.874  «17,201.480 

2.706,680  al  7.1 98,012 


not  pour  out  in  any  great  volume. 
This  country  was  seriously  affected 
by  the  business  depression  in  the 
United  States  and  by  the  war  scares. 
I  believe  that  the  latter  may  prove 


Stop  advertising  and  you 
let  your  business  run  on 
momentum,  and  momen¬ 
tum  is  a  gradual  move  to¬ 
ward  a  dead  stop. 


. . .  , 

L844.360 

25.180.836 

8.364,458 

1982 

6. .533.819 

25,079.'.  01 

8.364.455  .. 

1931 

7,177,76.5 

24.R:i8.02.> 

8,114.4.55  .. 

1930 

5.r»i:..2o:» 

24,038,918 

7.712.4  54  .... 

...  .1929 

2..528.;i‘’0 

23.468.470 

7,610.435  ... 

. 1928 

♦>44.101 

2. 524,820 

23.308.984 

♦i.908.455  . .  . 

...  1927 

675,292 

2.t*62.880 

22.954.205 

6,506,554  , ,  .  , 

.... 

818,980 

3,322.180 

28,188.776 

6.104.455  _ 

. 1925 

080.»4a 

4,846.466 

23,136.072 

5.702,455  .... 

. .  . . 1924 

1.384,822 

4,688,826 

38.187.228 

6.26.5.455  _ 

. 1923 

1.483,689 

3,509,682 

28,203.458 

4,829,656  _ 

. 1922 

l.)6a,768 

5,184,598 

28,227,729 

4,443,835  . . . 

. 1921 

7,208,471 

23,263,194 

4,078,066  .  .  . 

.....1920 

THE  LIQUEUR  OF  OLD  ROMANCE 

Delicious  with  after-dinner  coffee.  A  smell  Drambuie  rounds  off  the 
repast.  Made  in  the  Isle  of  Skye  since  1 745  when  the  recipe  was 
brought  to  Scotland  by  a  French  retainer  of  Bonnie  Prince  Charlie. 
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TOTAL  DEPOSITS  _ 
OF  ROYAL  BANK 
AT  RECORD  HIGH 

Ino'eased  by  Over  $47,000,000 
During  Past  Year — Assets 
Over  900  Millions 


Made  A  Director 


CURRENT  LOANS  HIGHER 


Show  Expansion  of  $18,000,000 
—  Profits  Are  Steady  as 
Compared  With  Previous 
Year 


Deposits  higher  by  over  $17,000,- 
Ooo  at  an  al)-tiniR  record  for  the 
bank  of  $789, 174, 072;  an  Increase  ot 
$•18,500,0(10  in  total  assets,  wliich 
areacaio  shown  above  the  $900,000,- 
000  mark,  and  an  expansion  of  nearly 
$13,000,000  in  current  loans  in  f'aii/- 
ada  are  the  highlights  of  the  finan¬ 
cial  statement  of  the  Royal  Bank 
of  Canada  for  the  fiscal  year  ended 
November  30th,  1938,  Gross  and  net 
profits  for  the  period  show  practi¬ 
cally  no  change  from  those  for  the 
preceding  fiscal  year. 

Expansion  in  deposits  Is  due  al¬ 
most  entirely  to  the  increase  in  non¬ 
interest.  hearing  deposits  which  are 
higher  hy  over  $.'>1,000,000  at  $356.- 
o26,649.  Interest  bearing  deposil.s 
creased  by  about  $2,000,000  to  $422,- 
500.482;  Dominion  government  de¬ 
posits  iiro  lower  by  $5,500,000  at 
$1,446,610;  w'liilc  provincial  govern¬ 
ment  deposits  arc  down  about  $1.- 
200,000  at  .$9,001,231.  The  wide  gam 
In  non-mteresl  hearing  deposits  ap¬ 
parently  is  a  reflection  of  the  easy 
mone.v  policy  in  force  in  fanuda  and 
the  United  States.  In  this  connection 
It  IB  interesting  to  note  that  as  late 
as  November  1935  free  deposits  were 
30%  of  the  total,  whereas  they  arc 
now  approximately  ifi'/r. 

Current  Lnaus  Uighec 

CVurrrnt  loans  in  Canada,  Includ¬ 
ing  loans  to  municipalities  and  pro¬ 
vincial  governments,  amount  to 
$218,211,058  as  against  $260,563,727 
10  ihe  previous  year.  Current  loans 
oiil.side  of  Canada  remain  practhyil- 
ly  unchanged.  The  increase  in  Can¬ 
ada.  confirms  the  trend  established 
In  the  previous  .vear,  total  Increase 
in  current  loans  in  Canada  for  Ihe 
last  two  years  exceeding  .$30,000,000. 

Reflecting  prevailing  conditions  m 
the  banking  field,  liquid  position  of 
*he  bank  is  exceptionally  strong. 
Total  liquid  assets  amounied  to 
$543,237,400.  which  represents  an  tn- 
rreaae  of  approximately  $30,000,000 
dniing  the  year.  14.  is  noteworthy 
that  cash,  cheques  and  deposits 
with  other  banks  amoiinf  to  $200,-j 
387,26.5.  Tbc  percentage  of  liquid  a.s- 
sels  to  total  assets  was  65.37,  prac¬ 
tically  unchanged  from  the  previous 
year.  (Tovernmenl.  bond  holdings. 
Dominion  and  provincial  are  shown 
higher  by  .$14,100,000  at  $259,702,026 
while  mimtcipal  bonds  and  other  se¬ 
curities  held  arc  lower  by  $8,300,- 
(100  at  $62,632,061.  Call  loans  both 
in  Canada  and  abroad,  are  lower, 
the  former  being  down  $65,000,000  at 
SI2.964.424  and  the  latter  down  $2,- 
100.000  at  .$7,651,625, 

.Notes  and  deposits  of  the  Bank  of 
Canada  are  $4.000,0t)0  higher  at  $73,- 
042,139;  foreign  currency'  is  up 
about  $4,000,000  at  $22,994,508  and 
amounts  due  by  foreign  banks  are 
up  $21,750,000  at  $71.891,26.5. 

Frofifs  Mainfained 

Net  profits  for  the  .'car  are  shown 
at  $3,696,233  as  compared  to  $3,711,- 
.379  in  the  previous  year.  Dividends 
paid  absoflied  $2,800,000.  The  usual 
contribution  of  $300,000  io  the  Pen¬ 
sion  I’lind  Society  was  made  as  well 
as  an  appropriation  for  bank  prem¬ 
ises,  leaving  a  baltince  to  he  carried 
forward  of  $2,721,109,  an  increase  of 
•$396,233. 

Ga lance  sheet  figures  for  the  past 
2  years  compare  as  follows; 

onflitig  Nov*  mbet 
LfABILITIES 
t')3H 


INTERNATIONAL 
PAINTS  PROFIT 
STEADY  IN  YEAR 

Net  for  Fiscal  Period  Same  as 
Previous  Year  and  Working 
Capital  Steady 


Elected  to  Board 


$1.25  ON  PREFERRED 


.IAMBS  M.  MAC  DONNELL,  gener¬ 
al  manager  of  the  National  Trust 
Co..  Limited,  of  Toronto,  who  ha.s 
been  elected  a  director  of  the 
Bell  Telephone  Co.  of  Canada,  to  fill 
the  vacancy  caused  by  the  death  of 
Hon.  Thomas  Ahearn.  Mr.  Mac- 
donnell  is  chairman  of  the  Board  of 
Trustees  of  Queen’s  University,  a 
director  of  the  Canadian  Chamber  of 
Commerce  and  vice-chairman  of  the 
board  of  governors  of  Toronto  Gen¬ 
eral  Hospital. 


A  moderate  contraction  in  operat¬ 
ing  profits  and  gross  income  is  re¬ 
ported  hy  International  Paints  (Can¬ 
ada),  Ltd.,  for  the  fiscal  year  ended 
September  30th.  1938.  After  all 

charges,  however,  net  available  on 
the  preferred  stock  of  the  company 
is  shown  almost  exactly  flic  same  to 
a  dollar  as  that  reported  for  Ihe  pre¬ 
ceding  fiscal  year.  ('Consequently 
earnings  on.  the  $20  par  value  pre¬ 
ferred  stock  arc  again  equal  to 
$1.25  a  share  on  the  42,000  shares 
outstanding.  Not  working  capital 
also  is  practically  unchanged  but 
ratio  of  current  assets  to  current 
liabilities  shows  some  improvement 
at  7.85  to  I  as  against  6.85  to  1  on 
the  previous  balance  sheet. 


DISTILLERS  CORP.  i 
REPORTS  DROP  IN  j 
QUARTER’S  PROFIT! 

Net  Available  for  First  Quarter 
of  This  Year  Down  at  71 
Cents  a  Share 


WAS  $1.25  LAST  YEAR 


CAN.  NATIONALE 
BANK  REPORTS 
YEAR  PROGRESS 

Deposits  at  Record,  Total  Assets 
at  Peak  Since  1929  and 
Loans  Increased 


GROWTH  IN  PROFITS 


A  year  of  progress  in  all  depart¬ 
ments  is  revealed  in  the  financial 
statement  of  the  Banque  Canadienne 
Nationale  covering  the  fiscal  year 
ended  November  30th  1938.  Total 
assets,  again  over  (he  $150,000,000 
mark,  are  at  the  highest  peak  since 
192!i;  iirofits  show  a  moderate  im¬ 
provement;  deposits,  over  $3,600,000 
higher  than  in  the  preceding  state¬ 
ment  are  at  an  all-time  high  for  (ho 
company,  while  commercial  loans 
show  an  increase  of  over  $3,500,000. 

Total  assets  at  $150,892,638  show 
an  incrisase  of  over  $3,000,000  during 
the  year.  Readily  realizable  assets 
amounted  t.o  $78,031,207  at  the  close 
of  the  fiscal  year  equal  to  56.7>3%  of 
liabilities  to  the  public  as  compared 
with  $81,377,383  or  60.38%  at  the 
close  of  the  preceding  period.  Gash 
assets,  .steady  at  $20. 824, 464,  repre¬ 
sented  Ja.l'/o  of  liabilities  to  the 
public. 

Total  deposits  at  $130,621,440 
showed  an  increase  ot  $3,624,758. 
Current  deposits  of  the  public 
amounted  to  $21,751,127  and  savings 
deposits  rose  from  $104,311,573  to 
$107,624,973,  an  all-time  record. 

Current  loans  and  discounts  total¬ 
led  $48,798,310,  an  increase  of  $3,- 
305,159  over  1937.  The  bank's  in¬ 
vestments,  consisting  chiefly  of  high 
grade  short-term  securities,  amount¬ 
ed  to  .$51,447,374. 


R.  P.  HARRNK.ss 

Mr.  Harkness  was  elected  a  direc¬ 
tor  of  the  Northern  Electric  Com¬ 
pany  Limited,  at  a  meeting  of  the 
board  last  week,  as  announced  by 
Mr.  Sise.  president  of  the  company. 
He  was  appointed  vice-president  and 
In  the  profit  and  loss  account  op- !  general  manager  in  August  of  this 
erating  profits  are  show-n  down  a  |  year. 

little  over  $10,000  at  $169,808  and  !  ■  —  - - 

gross  income  is  off  $11,600  at  $170,- 
837.  After  all  charges,  including 
depreciation  a  little  higher  at  $35,- 
08.3  and  amortization  reserve^  $8,300 
less  at.  $19,473  net  earning.s  show 
no  change  from  those  for  the  pre¬ 
vious  year  at  $52,600.  Dividend  pay¬ 
ments  on  the  preferred  .stock  ab¬ 
sorbed  $53,490.  leaving  a  balance  of 
$10  to  be  carried  into  profit  and 
loss.  Comparative,  profit  and  loss 


Oper.  ppof 
Inv.  me.  * 
Misc  inc,  • 

Total  me. 
Deduct; 
Intercut.  , 
Dir.  fee*  . 
Excc.  sal.  ., 
Legal  fees, 
Deprec.,  , 
Tax  res.  . 
Gen.  res.  • 
Amort,  res. 

Net  prot. 
Pfd.  divid 

Surplus.  • 
Prev.  baL» 

Total  ,  , 
O.rg.  exp.  w.o 
Pr.  yr,  adj. 


the  past  f 

years 

follow; 

Ended  September 

1938 

19)7 

)93b 

» 

J 

$ 

169.808 

180,5)) 

138.160 

1,028 

1.355 

1.482 

534 

67 

170.837 

182,423 

139.709 

7.525 

8.448 

8.715 

2.650 

2.533 

2,400 

24.495 

23,957 

18.845 

412 

752 

3,754 

35.083 

3  4,610 

34.102 

18,630 

20.619 

14.055 

10,067 

1  1.212 

7.180 

19.473 

27.790 

8.566 

52,500 

52,500 

42,000 

52,490 

41,991 

31,500 

10 

10,509 

10,500 

65.164 

55,515 

48.255 

65.174 

68,024 

58.755 

500 

3.239 

60) 

360 

. 

2nd  HALF  LOSS 
DOMNION  STORES 

Sales  Showed  Larger  Proportion' 
ate  Decline  Than  in  First 
6  Months 


Capita f  ivtock  •••• 
Reserve  fund  ••• 
PAL  balance* 
find  div'ids.  •  *  a. 
Oivd.^.  r«iv- 
Dom.  gov.  dep  , 
Prov.  fc'ov.  dep  • 
Free  deposits  ,, 
Dep  bear,  ml  • 
Due  Can.  banks, 
banka. 


^j.onn.ooo 

in.ooo.oon 

2.721.40<) 

700.000 
l.44ri.6in 
0. 001.211 


"1017 

$ 

000.000 

20.000.000 

76 

IS,17R 

700.000 

**.617.146 

10.IQ1.87I 


lib. 12b. 640  101.179,752 
422.100,482  420,402.616 
278.077  1,082.823 

M.111.70K  12,193,086 


26.396,6)9 

28.644.831 

R’lls  pavablc 

46.62  7 

414.706 

18.532,002 

2o, 055, 370 

542.445 

292.953 

I'ntAj-s  Mwi*-*  ■ifi 

908.064,7  1 1 

869,538,1  12 

ASSETS 

|9)8 

19  4  7 

5 

$ 

<  oin  on  hand  *  *•. 

4.087.201, 

3.893,309 

and  drp. 

Henk  of  Can  . 

73,042.1  )9 

69.07  7.0  16 

Volos  Can.  banks 

1.27). 186 

1,407,589 

1  or.  rurronev  .  . 

4!2.‘I94.  )0« 

19,032.282 

<  honues  other 

hankt*  ••••••• 

28,076.674 

Dup  bv: 

f«n.  h-ink»  .. 

4,00  ' 

2.669  ^ 

foreijfn  fianks  , 

71,891,265 

*7. *49. 388 

Dorn  and  I’rov. 

s;ovt.  -  .  • 

259,702,026 

245,606,375 

Munir,  and  other 

. . .  • 

70.962,542 

f.al)  loans  Can.. 

12,964.424 

19.392,906 

r ell  loans  for- .  * 

7.65  1.625 

10.070,584 

Ctirr.  loans  Can. 

198,202,90) 

185,406.956 

K^*ar)f  to  prov. 

({OVts . 

tJ59,796 

4,590,098 

Loans  lo  cities. 

towns,  mun.  K 

school  districts 

18.848.359 

I0,3t>6.674 

^urr.  loans  for-. 

101,629,915 

101.147.198 

V’on  curr-  loans. 

2,704,227 

2.986.420 

Bank  premises  ,, 

M. 756.029 

14.995.187 

Real  estate  •••• 

2,473,530 

2,581,016 

Mort(?ages  . 

751,207 

788.834 

Letters  ot  cred.. 

18,532,002 

26.055.3  70 

Control  coys. 

.3.787,881 

3,805,482 

Cir.  fund  dep..** 

1,475,000 

1.550,000 

Other  assets  ••• 

506.461 

393,53) 

908,064,71  1 

869,538,1  12  ( 

i’rol’ils  Shaw  (Jain 
Profits  for  the  year  amounted  to 
$1,001,792,  against  $983,775  in  1937. 
3'hese  profits  arc  subject  to  deduc- 
fion.s  for  taxes  and  pension  fund. 
Provision  for  federal  and  provincial 
taxes  absorbed  $161,551  and  contribu¬ 
tion  to  pension  fund  was  increased 
from  $50,000  to  $60,000.  Net  profits 
at  $780,24  1  were  apportioned  as  fol¬ 
lows;  -$560,000  to  dividends;  $90,000 
to  premises;  $125,000  to  the  Province 
of  Quebec,  leaving  a  balance  of  $240,- 
265  at  credit  of  profit  and  loss  ac¬ 
count.  against  $235,024  on  Novem¬ 
ber  30,  1937. 

Comparison  of  safient  figures  in 
the  balance  sheet  for  the  past  2 
years  follows; 

- LIABIUTIES— 

|01H  1017 

%  $ 

’.2t3,20n  >,418.86) 

2I.7'>I.I27  21,281.642 

107,624.97)  I04.JII,S7) 
l.24'>.)40  1,40). 467 

1)0,62  1,440  126.996.682 
137,530,374  134.767.632 


Circulalion  .  . 

Non  int-  I*,  ft 
Int.  t»  rtep.. 
Gov’t,  dvp..  , 
'f'otol  flcpo.sits. 
Total  pub.  lial 
Tot,..!  Iial>il.  tfi 
^hareholdcrb . 


12,385,105  12,378,391 


—ASSET!.— 


Tot.  cash 
Securities 
C.ill  Loan., 

Tot,  quick 
C'urr.  ioHiis  etc 
Leans  to  prov. 

gov’t..  .  . 

Municip.  loans, 
k  premises 
'll  assets  . 


20,824.464 
5  1,447.274 
5,759.469 
78.03  1,207 
48.798,310 

). 483.262 
I  1.456.257 
5.579.  1  45 


20.724,25) 
5  3.624.146 
7.028,984 
81.377,383 
45,263,789 

1.843.748 

10.150.412 

5.7)8,707 


L.  bal.  64,571  65.164  55,515 

Working  Capital  Unchanged 

The  balance  sheet  shows  net 
W'orking  capital  practically  un¬ 
changed  during  the  year  at  $561,307. 
Current  assets  are  down  about  $14.- 
750  at  $643,238,  but  current  liabili¬ 
ties  are  lower  by  about  $11,100  at 
$81,921. 

Changes  among  ibo  mdividual 
items  on.  the  balance  sheet  are 
mo.stly  Insignificant.  Cash  is  shown 
about  $5,300  lower  at  $95,060;  re¬ 
ceivables  down  $15,500  at  $261,549; 
and  inventories  $5,600  higher  at 
$282,130.  Among  the  liabilities  taxes 
accrued  are  lower  by  $13,000  at  $19,- 
184:  mortgage  payable  has  boon  re¬ 
duced  by  $6,300  to  $4,100;  bonds  out¬ 
standing  are  lower  by  $30,000  at 
$107,066  and  amortization  and  gen¬ 
eral  reserves  are  up  $20,000  and 
$4,000  at  $55,830  an(J  $31,479  res¬ 
pectively.  Net  working  capital  fig¬ 
ures  for  the  past  3  .vears  compare  as 
follows: 


Toronto  Bureau  The  Financial  Timea 

Toronto.  —  Sales  of  Dominion 
Stores  have  failed  to  show  any  re¬ 
covery  in  the  second  half  of  the  j'car 
with  the  result  that  the  company 
will  show  a  loss  for  that  poriud  in 
addition  to  the  loss  of  $9,193  re¬ 
ported  for  the  first  28  ’weeks  of  the 
year.  While  sales  in.  the  latter  per¬ 
iod  -were  4.44  per  cent,  lower  than 
in  the  corresponding  period  of  1937, 
sales  in  the  28  weeks  ended  Decem¬ 
ber  3,  1938,  have  shown  a  decline 
of  4.92  per  cent,  from  sales  in  the 
same  period  of  1937.  Sales  for  the 
four  weeks  of  December  which  in¬ 
cludes  a  seasonal  peak  arc  not  yet 
available,  although  late  .N'ov'ember 
sales  in  1938  show  a  sharp  rever.sal 
of  trend  which,  if  carried  forward 
into  December,  should  result  in  bet¬ 
ter  sho’wing  for  the  last  month  of 
the  year. 

Sales  by  four  ’week  periods  for 
1938  and  1937  have  been  as  tollows: 


1938 

*9)/ 

t 

5 

Decline 

Dor. 

3  .« 

1j)97.617 

1,445.081 

f  28% 

Nov. 

5  . 

1.345,416 

1.498.56b 

10.22 

Oct. 

8  . 

1.451, 1  to 

1.519.101 

4  48 

Sept. 

to. 

*.374.52) 

1.390,044 

1  75 

Aug. 

13  . 

1. 344.63  4 

1.452.718 

7  44 

July 

16  . 

1.467.4)6 

*,500.20  4 

2.18 

June 

18. 

1,466,404 

I.50).8*’I 

2.49 

Mav 

21  . 

1.486.876 

1,515.5*2 

1.89 

Aor. 

23  . 

1.495,189 

1.547,275 

3.37 

Mar. 

23  . 

1.472,091 

1,544.860 

4.71 

Feb. 

26  , 

1.459.840 

1,474,98'* 

1.03 

Jan. 

29  . 

• 

1. 404.480 

1.457,827 

3.67 

Totals 

• 

*6.965.616 

17,799.154 

4.68% 

A  sharp  contraction  in  sales,  op¬ 
erating  profits  and  net  earnings  a.s 
compared  with  the  same  iieriod  last 
yoiir  i.s  reported  liy  Distillers  (  nr- 
poration-Seagrams,  Limited.  f<>r  the 
quarter  endttd  October  3l,''i,  J93S. 
Net  earnings  foi’  ilie  ((narter  nnder 
review  are  shown  at  •$1,458.25 1,  down 
from  $2,369,967  for  the  eorrespniiii 
ings  period  of  1938.  ;ind.  after  de¬ 
duction  of  preferred  dividends,  net 
available  on  tlic  oiitstanding  com¬ 
mon  stock  was  equivalent  to  71 
cents  a  share  as  compared  wtih 
$1.25  a  share.  For  the  quarter  end 
ed  .July  31sl,  I!i38,  net  availtibU’  on 
the  common  was  otiuivalent  to  67 
cents  a  share. 

Sales  for  the  period,  less  freight 
and  allow’ances,  amounted  to  $19.- 
999,017,  a  substantial  <lrop  from  the 
$23,302,528  reported  a  year  ago.  Af¬ 
ter  expenses  hut  before  provision 
for  income  and  profits  taxes  theiel 
was  a  profit  of  $2.1)36.663  as  coin- 
pared  with  $2,964,122.  Selling,  .gen¬ 
eral  and  .■idininistrative  cxjienses 
were  $4.93,5,440,  an  increase  ov<'r 
the  $3,504,167  for  the  same  1937  per¬ 
iod.  i 

Depreciation  provHded  during  the  i 
period  amounted  to  $3T:’..52'.i.  again -t 
$219,570.  Of  thi.q  $321.SuS  waseharg- 
ed  to  cost  of  production  and  the 
balance  as  .shown  iu  profit  and  lo.'-s 
account. 

Comparative  com-olidated  profit 
and  loss  account  figures  for  ihe 
quarter  follow: 

THREE  MONTHS  ENDEt>  orJT.  ;)l 

I'ClS  in:i7 

* 


SIR  nERPETT  S  HOLT 
Prendant 

r.  G.  DONALDSON 
Vlr».PraBldent  and 
General  ManoQvr 

MORRIS  W.  WILSON 
Vlca*  Preaidant 


YOU  CAN 

appoint  us  sole  Executor  of 
your  Will,  or  with  anothan 

Acting  alone;  or  aa 
Executor,  wo  faithfully  carry 
out  your  instructions  advan^ 
tageously  and  economically. 

V/hen  preparing  your  Will, 
remember  to  tell  your  Law¬ 
yer  or  Notary  to  name  us 
your  Executor  and  Trustee. 
We  will  preserve  the  Will 
in  our  vaults  until  requtredi 
free  of  charge) 


Montreal  Trust  Company 

51 1  PLACE  D'ARMES,  MONTREAL 

MAliFAI  TORONTO  WINNIPEG  EDMONTON  TANOOtJVHI 
ST.  JOHN  S.  NUD,  LONDON,  ENG.  NASSAU,  BAHAMAS 


xSbIps . — 

ir>,9n:i.ni7 

2:kM02,:.2« 

Cost  of  sales.  — ... ... «.  • 

1«..V24,1’28 

Balance .  — 

6,3f>8.03:) 

H.7T8.400 

M  tsc.  income . .  . 

ar.tr.T 

20.550 

Tot«l 

*>,405.502 

ri.KOl.imo 

Qen.  expenses.  ^ 

1.025.110 

M,  501. 107 

No  Distribution  on  Brazilian 

Stock  For  The  Second  Half 


Dir.  fees  _ _ 

Eacc.  sal . . ^  • 

Legal  fees  . 

Interest  Tnet>, , 
aDepreriation. . , . 
Loss  on  invest 
Lotis  of  cap.  aeaets 


Balance 

Tax  provision.  . 


Net  profit  . ^  .  1 ,458.2''4 

bEarncd  surplus  ^  .  2fi.r>61,38!>  : 

'JK.Olft.ritl  ; 

Pfd.  div  2os.7r«o 

Coincnon  div  H71.MJ2 

cAppropriatfid . ^ 


..I.TVJ 

riiMKin 

13.1:1m  _ 

•1.:iriH,K3!)  3.Kin,K3S 
{S7«,40!» 


I.fil  5,372  lH7.r-00 

21,822,211 


In  1937  the  company  had  total 
Bates  of  $19,838,338,  on  which  a  net 
profit  of  $46,736  was  shown.  .Most 
of  that  profit  was  secured  in  the 
first  hair  of  the  year. 


Earned  surplu*  ..  .  2»», 101,0 

X — Less  freiglii  and  HlUiwaiu'vs. 
aDepreriation  provide*! 

during  the  period  was  273, .520 
Of  which  there  was  charged 

to  cost  of  product  jt»n  .  221,808 

And  the  balance  an  above.  Til, 712 
b— At  beginning  of  year, 
c — For  retirement  of  cumujutive  preferred 
stock,  6  per  cent,  seru-s. 


2 1 


ir»3.0KH 

2r*.182 


COPPER  PROIH.I  TIOV  I  P 

Ottawa.  —  <'iiniidian  copjicr  iirticluc 
tion  during  the  fir.s)  nine  moiilh.s  ot 
1938  totalieti  441,3I(i.  161  |ioiiiid.s.  aii 
inrppase  of  16.7'';.  ovi  r  tiv  onttuif  in 
the  corre.sp(in(linK  iierind  a  ve.-ir  .'igo. 


I  Toronto  Bureau  The  Financial  Time* 

I  Torunto.  —  Despite  increased  re- 
I  venue.s  from  operations,  Brazilian 
Traction.  Light  A  I’ower  Co.  will  not 
I  [lay  the  50  cent  dividend  usual  .’it 
I  this  time  of  Hi,,  year  due  to  inabil- 
1  ity  of  ilic  comjiany  to  .ship  funds  out 
I  of  Brazil  as  tin'  result  of  exchange 
I  rcstrii.tions.  \\  bile  the  coinpa.ny 
wa...  un.iblc  to  pay  divitiends  in  cash 
i  from  December  19, '!o,  until 
19:’.6.  seiiii-aiuuial  dividpiids 
i  licen  paid  in  ctisli  for  the  past  two 
i.vrai’.-.  During  tbc  past  yt'ar.  liow- 
!  ever,  ibe  Brazilian  Government  has 
j  strictly  (’ontrolleiJ  the  movement  of 
I  exchange  with  the  result  that  Bra- 
.  zilian.  for  many  months  past,  has 
I  lieen  unable  to  secure  funds  from  its 
io|ieraiing  subsuliarb's  in.  Brazil. 

It  was  oil  November  10,  1937,  that 
ITesidt'nt  Geliilio  A'argas  of  Brazil, 
prrielaiiiied  a.  dielatoishlp,  which  is 
still  iu  effect,  and  look  drastic  mea- 
siiri's  to  control  t‘xeliange.  The 
Bank  of  Brazil  was  given  a  monop¬ 
oly  in  Ibe  piireliase  of  *'xport  lulls 
which  gave  it  (  ffeetivo  control  of  the 
bulk  of  foreign-  exchange  avail¬ 
able  to  (he  eoiinlry.  linporiers  and 
expoi’l  freiglu  carriers  were  given  a 
perl'ercneo  on  foreign  funds  avail¬ 
able  after  the  governmenf  had  tak¬ 
en  the  amoiHii  of  fort'igu  exchange 


it  required.  I’Tinds  would  then  be 
available  for  imports  of  materials 
needed  by  public  utilities  after 
which  any  funds  available  could  be 
secured  for  pa.vment  of  dividends 
a.nd  profits.  If  exchange  were 
available  for  the  latter  purpose  a 
lax  of  3  per  real,  was  imposed  ou 
earning.s  sent  out  of  (be  country. 
The  Brazilian  mil  rets  has  been 
.Inly.  I  w  eak  this  year  in  terms  of  New 
have  York  funds  and  since  earnings  of  the 
company  are  in  the  form  of  niilrcis 
which  arc  expressed  in  terms  of  New 
York  funds  the  drop  in  exchange  has 
reduced  earnings  of  the  company  in 
comparison  with  earning.s  in  1937. 


Stock  Financing 

Nat’l  Steel  Car 

Plant  Expansion 

(Continued  from  Page  1) 

ObO,  $35u.nii0  has  “already  been  pro¬ 
vided  in  Ibe  cost  of  the  portions 
pi’iKiuced  to  dale."  Importance  of 
Ibis  lies  in  indication  that  future 
work  on  shells  and  shell  parts 
should  show  a  good  profit,  indicat¬ 
ing  important  addition  to  future 
earnings  as  fiirlher  British  arma¬ 
ment  business  develops  for  the  com¬ 
pany. 


-September 

30—— 

1937 

1936 

$ 

$ 

» 

64i,228 

657,983 

557.108 

81.921 

96.044 

68.407 

561.307 

561.939 

488,701 

Work.  cap. 

fn  presenting  bis  report  to  share¬ 
holders.  President  Frank  M.  Ross 
states  that  with  a  view  to  possible 
future  expansion,  additional  prop¬ 
erty  ha.s  been  acquired  adjaerni  to 
the  company’s  present  plant  in  the 
north  end  of  the  city,  at  a  cost  of 
$8,145.  During  tJie  year  new  ma¬ 
chinery  and  equipment  purchases 
totalled  $13,449. 


Mexican  Power  Likely 

Hit  by  Electricity  Tax 


150,892,628  147,816,29) 


LOWER  EARNINGS 
FOR  E.  KOOTENAY 


her  Almost  Wipes  Out  Pre¬ 
vious  Cumulated  Gain 


JiETV  GOVERNORS  OF  McGILL 

McGill  University  announces  tlie 
appointment  of  two  new  members  of 
tlic  Board  of  Governors — Lieut.-Col. 
A.  A.  Magee,  K.C-,  D.S.O..  A.D.G.,  and 
Dr.  C.  W.  Colby,  .M.A.,  Ph.D.,  D.C.L., 
LL.D.  The  new  governors  fill  va- 
enneies  created  through  the  deaths 
of  the  late  Lieut.-Col.  Herbert  .Mol- 
8on  and  the  Late  Lord  Atliolstan. 

Colonel  Magee,  widely  known  for 
his  interest  in  military  affairs,  is  a 
member  of  a  prominent  legal  firm, 
and  president  of  Barclay’s  Bank 
(Canada).  He  is  honorary  colonel  of 
the  McGill  Univer.sity  C’.O.T.C, 

Dr.  Colby  was  at  one  time  Ihe 
head  of  the  department  of  history 
at  McGill  University.  lie  retired 
from  this  position  to  give  his  full 
time  to  husines.s  interests.  He  ha.s 
heui  given  signal  academic  honors.  | 


Net  earnings  of  East  Kootenay 
Power  t’o..  Ltd.,  showed  a  decline 
for  tJie  month  of  November  as  com¬ 
pared  with  the  corresponding  month 
of  last  year,  ('tiiiiulative  net  earn¬ 
ings  for  the  first  8  months  of  the 
company’s  fiscal  year  remain,  how¬ 
ever,  slightly  ahead  of  earnings  for 
the  same  period  of  the  previous  fis¬ 
cal  year. 

Gross  for  the  month,  at  $45,711, 
was  $1,032  lower  than  that  for  No¬ 
vember  1937  and  expenses  w'ere 
$1,318  higher.  As  a  result  net  earn¬ 
ings  showed  a  contraction  of  $2,350, 
or  about  7.4  per  cent.,  at  $29,661. 
For  the  8 -month  period  an.  increase 
of  $6,420  in  gross  was  almost  en¬ 
tirely  offset  by  an  expansion  ot  $6,- 
166  in  expenses,  net  earning.s  for 
the  period  showing  a  gain  of  $260 
at  $257,767.  Comparative  figures  for 
November  and  for  the  8-month  per¬ 
iod  follows; 
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Toronto. — .New'  taxes  on  banks  and 
consumers  of  electricity  have  been 
approved  by  Ihe  Mex'ican  Chamber 
of  Deputies  and.  with  the  approval 
of  the  Senate,  aro  expected  to  be¬ 
come  law  by  the  end  of  the  present 
session.  A  tax  of  10  per  cent,  on 
electric  light  bills  has  been  passed 
and  will  affect  Afexican  Light  & 
Power  Co.  Since  this  tax  will  in- 
I  ereast!  cost  of  power  to  the  cou- 
siinier  by  10  per  cent,  consumption 
j  of  power  may  be  reduced  and  with 
j  it  gross  revenues  of  tlut  company 
which  is  .already  seriously  affected 
by  wholesale  theft  of  power. 

The  new  banking  tax  will  oper¬ 
ate  on  a  sliding  scale  from  10  per 
cent,  to  50  per  cent,  of  profits  on 
real  estate,  investments  and  foreign 
exchange, although  the  banks  aro  al¬ 
lowed  a  profit  of  2  pesos  per  1,000 
on  the  latter.  I'hc  bank  tax  will 
apply  to  branches  of  all  foreign 
banks  doing  business  in  the  coun¬ 
try. 


1938 

1937 

Change 

November  — 

$ 

V 

$ 

Cross,  earn-. 

.  45,711 

46.743 

—  1.032 

Lxp.  ...  * 

.  16,050 

14,732 

-f  1,318 

Net  «iarn.  .  . 

,  29,661 

32,01 1 

—2,350 

l..i;'ht  months- 

— 

Gross  earn.  . 

.  378.2  1  6 

3  71.790 

f  6,420 

Lxp.  .... 

.  120.449 

1  14.283 

4-6,166 

Net  earn.  •  • 
+  Up  — 

.  2W.767 
Dawn 

257.507 

-k  260 

L.  J.  Belnap  Made  Director 
Dominion  Glass  Company 

At  the  annual  meeting  of  Domin¬ 
ion  Glass  Co.,  l..td.,  held  in  Montreal 
during  the  past  week.  L.  J.  Belnap, 
president  of  Consolidated  Paper 
Corp.,  was  elected  to  the  board  of 
directors  to  fill  the  vacancy  caused 
by  the  resignation  of  Ross  H.  Mc- 
Master,  president  of  the  Steel  Co.  of 
Canada. 

Sir  Charles  Gordon,  who  occupied 
the  chair,  made  only  a  few  brief 
comments.  ’’We  have  a  good  state¬ 
ment  and  tliere  is  no  need  to  explain 
anything,”  he  said.  He  also  pointed 
out  that,  with  the  introduction  of 
new  machinery.  Dominion  Glas.s 
Company  had  been  able  to  reduce 
costs  and  achieve  a  greater  degree 
of  efficiency  iu  the  company’s 
plants. 

In  answer  to  a  question  w’hether 
the  new  tariff  would  have  any  ad- 1 
verse  effect  on  the  business  of  the! 
company,  it  was  slated  that  the  i 
earnings  were  bound  to  be  affected  I 
by  the  changes. 


^Telephone 


Trans- 

Canada 


may  not  be  able  to  be  with 
^  your  loved  ones  in  person  on 
Christmas  day.  But  your  voice  can 
be  there— carried  half  way,  or  all 
the  way,  across  the  continent  by 
Trans-Canada  Telephone.  Low 
night  rates  in  effect  all  day 
Christmas  and  New  Year's. 


i 


TRANS-CANADA  TELEPHONE  SYSTEM 

THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


THE  FINANCIAL  TIMES.  MONTBEAL,  DEC^ffiER  93,  1106 


EXTERNAL  INCOME  I 
TAKING  CARE  OF  > 
EXTERNAL  DEBITS' 

Goods.  Gold  and  Services  More 
Than  Maintain  the 
Balance 

GOLD  EXPORTS  GROW 


New  Vice-President 


I  Textile  Year  In  1938  Has 
Been  One  of  Consolidation 

((  ontinucd  from  I’agn  l>  Collio;  nunirrmis  and  important  in- 

ency  MiM.  whili*  laltour  union  orf;an-  ^^iallations  of  dyeing  and  finishing 
I  ization  has  proceeded  in  both  prov-  t-dnipmcnt.  knit  goods  and  hosiery 
inees  and  the  principle  of  collective  'n^>^fhincs.  and  a  number  of  important 
'bargaining  between  employers  and  ‘^‘^'''elopmeuts  in  steam,  powei  and 
.workers  has  been  further  consoli-  ™^hanical  installations. 

Two  out.standing  occurrences  in 


While  it  will  reunite  some 


li'nie  yet  for  labottr  relations  to  be-  L”® 

'co.ne  fully  adjusted  and  for  labour  " 


’costs  to  bocome  fully  revised  to  the 


rough,  Ont.,  by  Dominion  Woollens 


Ottawa.  —  The  statement  of  the  '  7i  ,‘n.  v  Hoiii.  &  VVorsteds  I.td.  and  consolidation  of 

Canadian  balance  of  pa.vtnents  for  i'ndicilcd  of  cmplovmeni  be-  produetion  at  the  Hcspcler 

1937  reveals  many  of  the  characteris-  K  |  iielv  imlualtd  ^n''’^^  Mills  of  the  eompany;  and  the  pur- 

ties  displayed  in  the  last  few  years,  . .  Knit-to-I’it  .Mfg.  Co.  Ltd.. 

A  substantial  balance  of  credits  in  ^  Montreal,  by  Hyman  Grover,  of  Gro- 

the  current  account  of  goods,  gold  iHliPr  JKW  ; ,h  Knifing  .Mills  Idd..  Montreal, 

and  services,  reflecting  a  net  out-  ,  Wage  rate.s  in  both  pt evinces  have  ^vith  the  announcement  a  month  ago 

ward  movement  of  capital,  con-  been  raised  by  reguUtions  pi  omul-  of  a  .$200,000  expansion  at  the  Knit- 

i.nued  to  he  the  most  outstanding  “’-‘•'‘I 

feature.  In  other  words.  Canada’s  j  the  Trade  and  Industry  |  Throughout  the  industr.v,  plant 

external  income  from  the  sale  abroad  '  Commission  m  Ontario  fiom  10  to  |n,yjg,.„j25i(j„rj  has  been  a  principle 

of  merchandise  and  gold  and  from  H  W  RLSFORD.  general  man-  ,  2r>  per  cent,  with  minimum  rates  tor  current  developments,  and 

the  services  provided  in  the  Domi-  ager ‘of  Dominion  Engineering  Works  Imale  as  well  a.s  female  workers.  ,j,e  importations  of  pro- 

nlon  for  tourists  from  other  coun-  Limited,  who  has  been  elected  vicc-jHouts  of  labour  have  also  been  cessing  equipment,  these  activities 
tries  was  more  than  sufficient  to  president  and  director  of  the  com-|fixed,  with  special  provision  lor  have  involved  similarly  largo  pur- 
cover  current  external  payments.  Pany.  1  overtime.  chases  of  Caiiiidian  equipment  and 

such  as  interest  and  dividends  to  in-  -  only  have  these  condition.-^  re-  construction  materials,  all  accom- 

vestors  in  other  countries.  The  re-  ■■  ETfrilf  /\YPPY [suited  in  more  intense  coinpetiiion  piished  without  any  important  pub- 
sulting  excess  of  income  over  pay-  (y|p|l||\H  for  business  as  between  Canadian  licsubscriptionandpiirchasooftex- 

ments  produced  a  surplus  of  external  WAAJWAa  mills  but  competition  from  abroad  tHo  securities.  In  other  words,  the 

credits  that  made  it  possible  for  DCTTCD  A I AU ’^®  rc.sult  of  lower  tariffs  and  textile  industry  is  re-investing  liquid 
Canada  to  make  outward  payments  n|^  I  I  P K  Ari^ll||llL  unsatisfactory  trade  conditions  in  depreciation  reserves  in  modern 
on  capital  account  for  such  purposes  aajw  avru  Great  Dritain  and  United  States  has  plant  and  equipment  in  line  with  the 

as  the  retirement  of  t'anadian  bonds  IWCCTIM/'  IC  TAI  A  keener  than  for  some  years  best  principles  of  industrial  mana- 

and  debentures  owned  in  other  coun-  III Jj Ij  I  llll]  Jj  I  lllj|J  past,  finports  of  textile  manufac-  gement. 

irics.  »urc.s  this  year  up  to  the  month  of  M..reli«.., lionet  l•r..lll.dioll 

Crold  Export  Grows  cl  i  c  •  u  ^  October — the  latest  for  which  trade 

The  most  flexible  item  of  the  eur-  »'UFlner  Losses  Scottish  Com-  returns  are  available— have  run  low-  The  changes  taking  place  in  tex- 
rent  account  is  custoiiianly  the  mer- 1  pany  Unlikely  H.  C.  Hatch  er  in  volume  and  value  than  for  tile  merchandising  and  sales  promo- 

chandise  trade  and  it  was  the  sharp  Informs  Shareholders  li:;!,  but  the  reduction  has  not  been  tion  areas  distiiui  and  noticeable  in 

rontraciion  in  this  item  that  eon- 1  -  as  groat  as  that  vehich  has  oeeurrod  ( aiiudu  as  in  I  niied  btates  and 

Btituted  the  most  important  change  I  -rCI  RF  RFAI  ARSFT  domestic  inodiiction.  Further,  other  markets.  While  tiade  icgula- 

in  the  current  account  in  IWT.  The  I  i  U  Ot  rttAL  AMC,  I  ^  low-price,  competition  from  abroad  «>f.V  measures  in  this  connection 

.•ontinucd  growth  in  external  income  I  _  .  ,  i,,,  ,i  ~  m  v  »,  ..a  '*ue  to  adverse  trade  conditions  lia.s  liavo  not  been  iniroduced  in  this 

'rom  the  sale  of  gold  and  from  the  I  .  u- i  «  ^^eatly  unsettling  factor.  country  as  they  have  been  tn  I  nited 

ourist  trade  was  sufficient,  how- l  ,,  Vho  -.nmi-ii  mn’ot*  Direct  indication  of  primary  lex-  States,  the  trend  here  is  iinmustak- 

_ _  .1 _  _  .1...  _  director,  stated  at  the  annual  meet-  m  ablv  towards  ollmmaiioii  of  misro- 


cover  current  external  payments.  Pany 
such  as  interest  and  dividends  to  in- 1 
vestors  in  other  countries.  The  re-  ■■ 
suiting  excess  of  income  over  pay-  jjip 
meats  produced  a  surplus  of  external 
credits  that  made  it  po.ssible  for  |\| 
Canada  to  make  outward  payments  K 
on  capital  account  for  such  purposes 
as  the  retirement  of  t'anadian  bonds 
and  debentures  owned  iu  other  coun¬ 
tries. 

(fold  Export  Grows  _  . 

The  most  flexible  item  of  the  cur- 
rent  account  is  customarily  the  mer- 1  P® 
chandise  trade  and  it  was  the  sharp 
contraction  iu  this  item  that  eon- j 
Ktituted  the  most  important  change  j 
in  the  current  account  in  !n3T.  The  i 
continued  growth  in  external  income  I  _ 
from  the  sale  of  gold  ami  from  'be|^i^.[^' 
tourist  trade  was  sufficient,  how- 1 ‘ 


International  Paints  (Canada)  Limited 

•nd  Subsidiary  Companiss 

Annual  Report  of  Board  of  Dirtetors  for  Year  Ended  September  30th,  1938 

■ro  THE  SHAREHOnDERS: 

Tour  DtMcters  beg  to  submit  hsrmrIUi  Uw  Tbatb  AsnnaJ  Rspor*  of  the  huouioK.s  and  affairs  nf  tho 
Company  tor  the  fiscal  year  endaS  Ssptsmber  30th.  1938.  tocstber  with  Financial  Statements  certified  by 
your  Auditors,  Messrs.  Price,  Wsterbouae  A  Co. 

Tour  Directors  dMply  tesrst  to  rscord  the  dssUi  of  Uieir  valued  and  rstremed  coUsssue,  Major-General 
J,  W.  Stswart,  C.B.,  C.lf.G.,  who  has  bsen  Prasldant  of, the  Company  lince  its  inception. 

After  deducting  t3S.083.T5  (or  Dcprsetstlen,  the  eperatlonc  for  the  year  show  a  profit  of  8100.6TI  .VD 
as  compared  with  $112,122.04  last  year.  Ten  per  cent  of  this  amount  has  been  transferred  tn  Cieneral  Reserve 
as  required  by  the  By-lawe,  aad  a(tsr  allowinc  (or  Income  and  profrts  taxes  and  transferring  $19.473. 9u  to 
a  reserve  for  amortization  of  the  Company's  bonds,  which  mature  in  1943.  there  is  a  balance  of  Soj.iioo 
whteh  your  Dtrccton  have  detarmlaad  as  beinc  the  net  csmlngs  for  the  year  available  for  the  payment  of 
dividends  on  the  new  preferred  sharsa,  la  accordance  with  the  terms  of  the  Compromise  or  Arrangement 
between  the  company  and  its  shareholders  approved  by  you  on  March  16.  193i>;  the.'r  net  earnings  being 
sufficient  to  provide  for  the  regular  dividtnd  at  the  rate  of  5%  per  annum  for  ihr  year  ended  September 
30th  last  and  for  an  additional  divMtad  of  114%  (2Sc  per  ’ share)  on  account  of  arrears.  Siirh  dividends 
were  accordingly  declared  on  November  30tb.  1938.  payable  on  December  21st  to  shareholders  of  record  al 
the  cloae  of  business  oa  Daesmber  Otb. 

During  the  year  under  review  Plrat  Mortgage  Tso  Tear  5t»%  Sterling  Boods  amounting  lo  to. non 
($29,300.00)  have  been  redeemed,  and  a  mortgage  of  $6,000.00  on  the  property  of  Stewart  A  Wood  I.imited 
in  Toronto  hae  been  paid  off,  raaklSB  a  total  reduction  of  838,200.00  In  mortgage  indebiednes.s.  With  a  view  to 
poeelble  future  egpansloo,  a  property  has  been  nequired  consisting  of  three  vacant  lots  on  Park  Avenue,  adjacent 
lo  your  present  Plant,  nt  a  coat  of  88,141.05.  Machinery  and  equipment,  Including  a  new  boiler,  has  been 
purchased  at  a  net  cost  of  813.448.81,  making  a  total  capital  expenditure  for  the  year  of  $2i,f)ii7.8B 

Atl  tnventorlae  have  been  priced  on  the  basts  of  eoit  or  market,  whichever  proved  lo  he  Uie  lower. 

Tour  Directors  desire  ts  czprasa  to  the  officials  and  all  employees  sincere  appreciation  of  their  aervirss 
rendered  during  the  past  year. 

In  accordance  with  the  By-laws,  saswn  of  your  DIrectora.  Sir  Oorge  Macdonogh,  K.c  M.G.,  Messrs. 
H  N  Baird.  E.  J.  Coyle.  J.  H.  Davey,  A.  K.  Rugassen.  K.C..  C.  R.  Petrie,  and  Cohn  W'.  Webster,  retire 
at  the  ensalng  Annual  General  Meeting  and  arc  eHgtble  (or  re-elacUoo. 

For  the  Directors. 

Mentrtoty due.. - Daaembec  9,  M9t.  FRANK  M.  R06S,  Prowdani. 

Conw^dated  Balainoe  Sheet— -September  30,  1938 


McNISH  OUTLOOK 
BEHER  ALCOHOL 


Cnmsit  Asaato; 

Cash  In  Bank  and  en  Hand..  8 
Acoounta  Receivable,  less  Re- 
.serve  of  810.000.  for  Doubt- 

■  111  Accounts  . 

Siirrander  Value  of  Ufa  Inanr- 

ance  Pollclee  . 

Physical  Inventory  as  certified 
by  the  Manaaemant,  valued 
m  respect  of  Raw  Materials 
and  Suppilea  at  Cost  and  ss 
to  Goods  In  Process  end 
Manufactured  Stock  at  Stan¬ 
dard  Costa  estimated  by  the 
Management  . .  ’ 


tat.ns.sw  BMSJM.dt 


aver,  to  more  than  otfbci  the  rido  in  I  „"*'inHncfJioi''*Ai!^*h'ni  •'’f'  manufartiirinK  oneratiims  in  nbly  towards  ollmmaiioii  of  misro- 

debits  from  intorc.st  and  dividend  Canada  is  prosoniod  stalistioall.v  m  presomation  l.y  pn.por  idonnlication 

paymenf.s,  frciKhi,  and  tnifccollant'ous  .  '  ,*  Ti  r  «  -a  ntoH  fpveral  main  faotors.  Raw  ootton  ninrehandiso  and  siandai'dization 

services.  The  decline  in  the  credit  j  -it  consumption  for  the  fir.st  ten  nionilis  of  test  lucthon.'  and  lahcllint;.  Out¬ 
balance  was,  therefore,  le;--  than  fhe  |  ?,  ’  ’  ,,  p"v!  of  this  year  amounled  to  ITT.IS'l  standint;  in  this  lani-m  of  le.xtile  :ie- 

sharp  drop  in  credits  from  tho  mer-  P*  ■  '“  ,he  domes*  compared  wiih  .'24.2Sa  e\i<  n.sive  ••fjuuliiy-eoii- 

..r,.i  .-.i.fi-,..  Pl«*'n‘<l  Sale.s  outlei.s  m  th<  donie.s-  _  _ ind  merehandisiiirr  and  publicity 


bales'  for  the  eorrespondiim  ,,eriod  niorehandisiiur  and  piiblieity 


prosrani  initialed  la.sl  year  by  Cour- 


cbandi.se  trade  and  the  net  outflow  |  ,  'i'  bales’  for  the  eorrespondiim  period  "-o'”  merehandisiiur  and  publicity 

of  capita]  indicated  by  the  credit  hal-  ;  ‘  it,,:!;  u  year,  a  decline  of  about,  21  per  Pros'-an,  initialed  la.sl  year  by  Four- 

acee  ia  the  eurrenl  account,  $21S,-  nr  titaM  md  nHin  'oent  Tho  drop  in  cotton  Tminufoe-  'aiild.s  ((  antul;ii  Lid.  e.xlended  thi.s 

200.000,  was  still  of  very  'ai  n’o  pro-  has  been  the  unprontable  end  and  in- |  operation.-  has  occurred  ibe  rayon  pieec-xoods  and 

portions,  being  exceeded  only,  inSho  .n%rodue„on  ot  imhisirial  «I>Parel  field.  For  the  past  two 

period  since  n26.  by  the  credit  baJ-  he  evneer  fabrics  and  yarns  u.srd  ,n  other  in-  '‘^ars  thi.s  com,.i,n>  has  earned  on  a 

ance  of  $30$.500.000  ,n  ,030.  ..eplenished.  ‘the  company  mu.st  f "j;  me:^'r  k:mte:r:a::::.  iln^  Td 

A  substantial  par  of  the  outflow  continue  lo  buy  whiskey  from  other  'old  H  eo  on^  and  n  x  ^  „„,nber  ofihe  important 

of  capital  was  for  the  rctiremeni  of  I  prodiieer.s  for  resale,  and  this  is  un-  "re  fabrics  has  been  only  slinhlly  .veaMiiy  mills  are  cooperating 

Canadian  seem it.e^  owned  abroad  profitable.  b«,  in  a  few  .vear.s.  .Mr.  'ess  than  Iasi  .tear.  campaign  on  woven 

although  these  redemption  operations  Gatch  indicated,  tho  MeNish  opera-  Wool  hiipnrls  Dropped  fabrics 

nvo%°reced"S!‘''vtwr' ucl  “  ^®“'  ''or.ied  in-  other  impo.rant  campaigns  of  a 

outflow  of  capital  resulted  from  the  ®"*™banj.  idiisirics.  import.-  ot  raw  wool  foi  |j(jp  nature  :ii-  being  siiceessfully 

rmernauonal  ^rade  in  outstanding  ’’  slated.  f  ur-|thc  12  months  ended  Oelober  dropped  curried  out  hi  (  anadian  r'clanese 

LecurS  in  contras!  to  Sw^  fan^dian  Industrial  |  from  2b.217.729  pounds  iu  1937  to  wp,,  if.s  --miiiinum”  ot.  ••eela- 

nrecoding  years  Other  cmifil  move  .Mcohol  were  $2.!t00, 000,  and  current  ;  1.5,077.733  pounds  in  19.3S.  while  on-  pc.so”  linings  and  oilier  prndueis. 
mmis  cifnCuued  lo  be  liimv-irds  i ’'abilities  $900,000.  Profits  from  do- ;  ports  of  topsdeclinod  from  11,9tx.ii|:;  Dominion  Teviile  Co,  Ltd.  has  car- 
balanee  smi  in  irre-iler  voloioe  |  meslio  operations  for  the  first  two  !  pound.s  in  19.37  to  10.012.271  pniind.'^  ried  out  a  similar  ciirnpaign  on  ".Ma- 

_ 2 _ ! _ I  months  of  the  eiirrcnt  fiscal  .vear.  foj,n  193R.  At  tin  same  time  it  i.s  lo  Fa.stest  Fahnes”  and  other  oui- 

the  end  of  October,  were  $‘i7.0O0,  but  I  be  noted  that  exports  of  r:iw  wool  .  standing  lines  ol  eoiions  and  rayons. 
MAPITIMI7  DPr'rtPn  f"’’"''''*  O’"  'bat  .Vovembcrljp  these  period.^  dropped  from  b.-  .siimiUirly,  olliei  Canadiiiti  le.xtile 

lliniUlllflL  I\LI,(UA1/  1""^  December  were  normally  much  [047.280  pounds  ui  1937  to  •t.2<'b.131  coneorns  are  v  igoioiisly  and  siieeess- 
1  »»wxt^g»4/x  ^  business  months,  and  j  pounds  in  103S.  so  that  a  slightly  ipiiy  (ironioting  ilieir  own  trade- 

toOl?  A  jWlf  Dip y  I  •'•'"■’v  f‘*ll  TPsiilts  were  no  accurate  larger  porlion  of  the  domestic  clip  I  marked  ;ind  lalielb'd  produels  under  1 

1  \/l\  vllLl/li'lljlllJuO I  full-.vear  earnings.  ^c;ts  retained  in  Canada  ihis  year  j  full  ;ind  iidequaie  gipiraiiieos. 

_  I  May  Get  Tux  Reduction  'ban  last.  A  severe  eontraelion  in  'l  lio  long-e.  rablished  irjide-marks ' 

ProducUcH  for  Eleven  Months!  ,eplv  to  questions  Gordon  T®’'®"  <oxcting  a  widej 

•4  Rfi  I  D  1  I  ”  i»  P*>  »o  quesiioDs,  oorfiou  howevet,  is  indu’aieci  lan.tro  of  loxtilf^  products  aro  more  i 

More  lhan  tor  Best  |Seoii.  president,  explained  it  was  firmly  enirefiehed  in  this  market  i 

Previous  Year  |  oot  m  the  interests  of  the  company  imports  of  raw  -ilk  in  these  com-  under  current  devolopmeni.s  than 

— ■  I  f"  reveal  gallonage  ^ales.  ‘  'paiable  periods  have  been  lower  this  ever  before,  ti  well  ns  those  of  new- 


t.wo  preceding  years.  A  small  net 
outflow  of  capital  resulted  from  the 
international  trade  in  outstanding 
securities  in  contrast  to  inflows  in 
preceding  years.  Other  capital  move¬ 
ments  Continued  i(>  be  oiiiwards  on 
balance  and  in  greater  voliiiiie. 

MARmflOECiD  I 
FOR  CREAMERIES, 

Production  for  Eleven  Months  i 
More  Than  for  Best  | 

Previous  Year  i 


InvMlnwatz  to  Fropeiij  sM 
iSMurittM  rwrvtod  to  Ctot, 

liTts  R«««rv«  «f  8*5>089.8*  .  ll,*l#.8* 

nefemd  Clukrge*  to  Opertoamto  _ _ 

f’repaiq  ln»ur»nce.  Taxm.  we. 

Prepci4qr  AtMta: 

LABd  to  Cost.  write  dovwi 
reaulttng  from  axpropritolou, 

Rulldipgs.  Leazehold.  Maehln- 
rry,  Plaat  and  Equipmmn 
at  co»t,  with  the  exception 
of  certain  properties  which 
are  carried  at  a  value  deter 
mined  hv  the  Chartered 
Trust  and  Executnr  CoiBpajiv 
in  Npventber,  1931.  vir 
$25,000  00  pliM  subeequenf 

additions  af  cost  . .  888®,tz1>w» 

lAes;  Reeersr  tor  Oepreeta- 

I  ion  ••eeverrs-  »•••  dtl^wOVeBto 

•rnUe  Marks,  retents.  Bee- 
mslar  wmI  Oeod^tl 


Bchaff  o#  fbe 

w  W  HUTCHISON.  r>treetf*r 
.1.  H.  DAVBY,  Dfreelor. _ 

oi  rr©fl«  1^«« 

»nd  Eiifnwl  Safplos  for  the  Teor  Kamas 

Nrfiteniber  SO.  19AR. 

TrofU  from  OperatienR.  bafor^ 
f>ro$nBiofi  for  tho  undemotM 

tiems  .  . 

l«con\c  ero«  JoreetmontJ 
Rented  ProportT  . 

Interest  eti  BoisAe  and  ktoto- 

gages  - - - - - —  V 

Directors  Fees  . 

Executive  RtiMrtee 

I.egal  Fsee  w  4lt.0» 


Maritime  Bureau  The  Financial  Time*  fuc  taxes,  shown  in  balance  sheet  as 


.year  at  2.37S.7S8  poiind.-.  a.-  rom-|er  mills  in  iii(,eilnt  imporiuui  lines  | 


4tt.0X  38.tM  la 


SIOO,871.»9 

ProviBOit*nrDomtolosi  and  Rm- 

vuielal  Income  and  Profit* 

Taxes . »  t8,»80.4* 

Transfersed  tn  Geoeral  Reeerve  10.087.18  28,897.88 


Trenitfwed  to  Reserve  tor 
A  moiaization  of  Bonds 


Kemed  Rurpliae  -■  Bwiaoce 
Srptemhto  30,  1937. 88.104.80 

$117,884.80 

Pner  yewrv  adjuetmeBt#  to 

respect  of  Income  Taxes  8  *88.36 

Dividend  paid  on  Preferred 
Stock,  December  21,  1937,*  5f, 488.80  8$. 083.88 

Bolance  of  Earned  Surptos. 

September  30,  1938  . .  *  84,871.(8 


LiABiijrracA 

ftwreto  LlaMItttee: 

Arenunte  Payable  8  81.885.78 

Accrued  I.iebllitlee . 1.351.48 

Provision  for  Dominion.  Pro¬ 
vincial  and  Other  Taxes..,.  18.184.48  $  81,824.88 

Mertgage  Payable: 

Hue  April  1.  1942 . 4U8<L88 

First  Mortgage  Tea  Tear  AV:% 

Sterling  Bonds  doe  September 

1.  1948,  (30.000 . .  .  8M6, 088.48 

r.«es.'  Redeemed  and  ran- 

eeHed  18,000.  S8.9.Tt,.7.7  107,M«.«7 

(•enaral  Jtotwrve  . .74.479.85 

Reserve  (or  Anaorttoation  •( 

.  88,838.44 

80'  raimdatlve  PartlelpaUnz 
Pre/Arreii  : 

ADthorUed  and  Tabued — 12, 

Hhare®  of  -lijo  i)0  earn .  HiAphMjm 

Not.«7 — Dfvid^nds  A««re*?atlD« 

50  per  share  have  aren 
mulated  ofi  the  TYf'fcrr4»d 
^tock.  of  which  hd% 

Ntn*:#  bcpti  declared  payable 
OB  Decemhrr  21.  IBoS. 

When  aJI  aj’rears  of 

have  hMa  fully  paid  up.  the 
divldesd  tate  wlU  lorrefi-jc 
tn 

r^mnson  Ntoeh : 

Authorized  And  TssuAd— 

UlasR  ‘*A  '  20.^*V‘  «har«5 

cut  par  v»iMP.  .  .  tMAwM.OO 

Class  ‘B’*  7.  i»o  sh&reft  wdtii- 
oui  par 

pt  which  the  toiAl 

attntnjffid  tn  Surpiu-s . .  lio.hoo.nh 

Capitol  smrptar  . .  l«.9BT.ap 

rramM  Surplus*  Balance  nt 
September  30  as  i*er 

statemeot  atiarhad  ..tom.s... 


'"pHtuMited  aHtt*  «wir  ftefwrff 
!•»  the  Mbareholdora  Ihited 
Peoember  K  1955. 

PRICJC,  WATKFHOriJ?E  *  nn.. 

Aaditofp. 

TIKPORT  TO  TRK  SHARKHOLDtiRf* 
Wf,  have  made  an  cxamina’jon  of  the  books  and 
a»:rount8  of  Inicmational  Paiuts  (Canada)  LtmUM 
and  itB  uhoav  owned  subsidiary  compantca  toe  the 
v#ar  ^ndinp  ?eptemt>er  3«>,  ifl.iR.  w»th  fh.-  exception 
'»f  Rtewart  *  Wood  l.iraited,  m  re.spret.  of  which  wv 
have  accepied  Arcour.ts  audjlcd  bv  another  firm  of 
< 'bartered  Acco^lntai^t^  U>  have  received  all  the  infor¬ 
mation  and  explanalicms  which  wc  have  requiird,  j^tvd 
wr  report  that,  in  our  opinion,  the  Attached  Consoli¬ 
dated  Balance,  yheei  at  Sepifmt>cr  3h.  1938.  la  prop¬ 
erly  drawn  up  ao  ae  to  ?how  a  tnio  and  rorroot.  V7<^ 
of  the  Atate  of  the  oombmrd  affair?*  of  Tntcrnatfooal 
Pamta  (Canada)  bimltcd  and  Us  subsidiary  companies 
al  fhat  date,  accordmR  to  the  be.st  of  our  mformation 
and  the  explanations  piven  to  us.  and  as  shoE$n  hv 
the  bookr  op  the  oompanjes  whirh  wc  have  ciammed 
And  hr  the  audited  accounts  ot  i^iorart  /  Wor-rt 
I'lmlted, 

PniCK,  WATKRUOt^RK  Ar  CO 

Auditors. 

MObmiKAL.  IV^^embhr  ».  )93R. 


H'jlifax  —  'The  cTcamrriu.-  ot'  Aml'iihl  last,  ai  $  M-.000.  with  2  507. *157  ijnuiicis  for  10.'^“.  !  r  aiiadiiin  •  produclion  sucii  as  i  i  j  stocit,  December  21,  1937.*  st, «»•.»*«  a3.u»3.5a  limited, 

provincp  during  the  cloven  '  s'""”  incrcaso  thi.s  .vear  in  Ini-  hosioi  x  and  knitted  g-mds  and  in  the  ^  Surpto.. 

jieriod  of  rhe  pre.sont  year,  with  Do-  ^  ^  **4,100  vaiiuaiion  rayon  yarns  is  lo  be  noted  woven  fahrie  and  dress  ;:oodK  fifdd.  j  I  September  30.  i93S  . .  *  mopcthkal.  TV^^embhr  ».  793R. 

comber  jet  to  come,  have  alre.udy  jat  2.142.456  pounds,  as  eoinpared  with  'i'he  lar^f^  proportion  oi  ranadian  !  _ _ _ _ _ iiri:::: — "  - -  -  ...  - - 

made  d.  reroid  higher  than  any  pre-  'o'**'-  "  hoped,  will  ho  '"C"  ;  2,001.073  pounds  in  1937.  This  in-  textile  pniduction  today  is  iieing  sold  I 

vious  total  year  in  production.  The  as  result  ot  negotiations  with  ^^ease  in  imports,  however,  has  oc-  direct  to  iho  (  loihing.  drcs.s  and  | 

repen,  of  tho  Dairy  Superintendent  80''®rQiuent  authorities,  now  under  directly  at  tho  expense  of  wearing  aiipiirel  nianiilaci iiriiig  tra-  , 

states  that  during  the  past  month  Canadian  rayon  .varn  produetion.  cics.  and  in  the  retail  iiiide.  with  ihe  '"yf'dl"'  -Magog.  Sherbrooke.  Drum-  need  lor  more  active  luoiiiotion.  of  New  Directors  Elected  to 

production  had  been  122,7.38  pounds  reply  to  a  quc.stion  as  lo  fees  While  figures  of  domestie  nutpui  fnrD"'"-''  eai  iying  adequaie  intcniories  "'ondville.  .Montmorency  and  Three  its  relations  in  the  many  scores  of  Bridge  Envineprinv  RoArd* 

or  17  -3  per  cent  more  than  in  No-  and  salaries,  it  was  replied  that  last  ( this  year’s  production  has  run  at  j  "f  goods  for  reploni.shmcni  of  stocks. '  Kivers.— and  by  the  industry  itself  communities  in  wliicli  it.“  over  rioo  I  'age,  igngioeering  ooaras 

vrniber  of  1937.  The  tot.a>  production  "*'‘'1  expenditures  under  this  from  10  to  under  last  xear’s  [and  the  merchandising  ireiid  toward  :  Ihroiigh  its  technical  organizations,  separate  manufacturing  plants  are  j  - 

lor  the  eleven  months  of  this  year  heading  included  $13,000  .McNish  :  record,  and  total  Canadian  consumi)- I  Promotion  of  primary  maiiufaclurers' j  The  expansion  of  these  facilities  is  established.  Steps  are  being  taken  j  .Dinouiiccmont  aa.-  made  ibis 
n, 281,207  pounds  compared  with  ' iifluding  a  .$0,000  retire-  Don  of  rayon  yarns  and  materials  '  i rade-mai  ks  and  guarantees  to  the '  proceeding.  It  is  well  recognized  to  develop  this  phase  of  activity  not  .yeek  of  the  i  h  ciion  of  George  H 

5  107.4-14  pound.s  in  the  correspond- j f'"'""'''  this  ,vcar  has  correspondingly  de-  coiisiimiiig  i.nhiic  is  a  proiiiinem,  fea-  that  eurrenl  organization  is  essen-  only  with  a  view  to  demonsi  rauii.g  \i,„ii;,„,norv  K  c  (nd  |>  ,iii  k  si 

iiig  period  of  1937,  or  an  increase  I  ?32.00o  salaries  for  creased.  lure  of  (  iirrent  market  operaiions.  tially  foundational  but  it  is  estab-  the  importance  of  this  indiisiry  to  '  ,  '  ’  ,  '  ' 

of  13.15  per  cent.  '  i  Canadian  officials,  including  $10,000  Textile  employment  in  Canada  de-  Oiiistamling  also  in  this  connection  lished  on  the  most  practical  basis  these  coniinunitics  hut  expanding  r>'’esideiii  of  iiU'  .Norllieru  Klonric 

The  oiiisi-indm'-  f-iri  iti  ihis  vm r’s ' officials  retiring,  and  $3,000  dined  steadily  from  the  immih  of  is  the  oinmi  fabric  shrinkage  con-  and  will  develop  rapidly.  Before  the  full  significance  of  its  out-  •  l-id  .  lo  the  hoard  of  directors 
fi  von  months  total  is  th- t  it  '  | •■''‘laries  |  September  last  year  to  .fuly  of  this  nol  guarantees  being  pronioied  by  anoiher  year  has  passed  there  is  standing  importance  in  the  national  1',*^  I'lmiinion  Ilridge  i  ompatiy.  W. 

coed  Che  nrevinns  twelve  month  "®''®  reprosontatiy’s  of  the  |  year,  according  to  the  iiidexe.s  niaiii-  Canadian  mills.  Similar  promotions  good  reason  to  expect  that  these  sense  to  the  public  generally.  Wiili  I  ayloi -Hailey.  v  iee-presideut  and 

hich^wbich  was  in  198-  anri  tntalleH  eompaiiy.  Salary  cx- |  tnined  by  the  Dominion  Hnreaii  of  are  di-veloping  rapidly  with  dyes  and  classes  will  become  an  integral  part  all  that  has  gone  before  in  the  way  ‘'•''■eral  maiiagei  ol  tlie  company. 

little  over  fi  999  999  nonnHs  'it  :  i  current  year  w’ould  !  Statistics.  .\s  of  November  1st  this  colouring.-,  and  in  standard  measure-  of  Ihe  technical  education  systems  of  tariff  controversy  and  iiivesliga-  "I''"  elected  to  the  lioard  of  di- 

'nticinated  that  when  1998  is  fin-  *'®  directors  year  the  total  employed  in  ilie,  lex-  nients.  which  under  intelligent  and  of  both  Quebec  and  Ontario.  .Mean-  tions.  the  situation  is  now  in  pro-  •eeior.v. 

i^shed  ^  (he  ve'ir’s  nrodiietinn'  will  ''®®®''®  year.  tije  group  Of  industries  amounted  to  steady  consumer  publicity  are  gra-  while.  The  industry  itself  is  plan-  cess  of  consolidation  to  carry  out  a  .Mr.  .Monigoniery  and  II.  G.  Wels- 

havo  Venohrd  fi  !n9  999  n  I  Optimism  as  lfts.72fi,  as  compared  with  111.051  as  dually  breaking  down  resistance  ning  further  dcvclopincnts  in,  tex-  constructive  and  iiractical  "piihlic  ford  were  elected  to  ilie  dircetoraie 

’  ’  "  *'■  [to  future  earnings  prospects  for  the  of  November  1st.  1937.  The  most  from  converieis  and  reiailer.s  to  tile  research  and  the  institution  of  relations”  program  of  fact,  progress,  of  Donijnion  Engineering  Company. 

On  the  ofher  hand  the  fly  in  the  company.  I  severe  decline  occurred  in  the  prim-  bring  Canadian  lexiiles  inio  inereas-  higher  educational  facilities.  and  indigcneoiis  worth  io  tlie  ua-  of  which  .Mr.  Welsford  is  the  gen- 


ointraent  is  a  lower  price  and  in  this  |  Dr.  .loseph  Kaufman  was  elected  a  ary  manufacturing  section  of  the  aeceptanee. 

connection  the  Dairy  Superintendent  director  to  succeed  T.  H.  Gibbons,  group.  As  of  November  1st  this  year.  All  these  luerchaudising  trends 

says:  "while  the  -Jai^  industry  of  who  had  represented  the  Hiram  according  to  the.  Bureau  index,  total  have  hei ome  steadily  more  pionoun- 

l.he  province  is  naturally  rejoicing  |  Walker  company  on  Ihe  board.  Other  employment  in  Canadian  textile  ecd  thi.s  year  and  bid  well  lo  develop 

over  the  record  output  of  the  cream- [  directors  were  reelected.  mills  numbered  59,414,  as  compared  itf'  u  lo  inripal  factor  in  the  future 

cries,  which  marks  definite  progress  -  txith  64.483  as  of  .November  1st.  1937.  progress  and  prosperity  of  this  in- 

back  to  the  dairy  farm.-*,  the  I""'''’- 1  Final  Quarter  These  were  divided  among  ihe  dif- ' 'lustry  in  Canada.  Kven  with  the 

ent  low  price  prevailin.g  is  a  matter  |  -  !  ferent  sections  of  tho  textile  groups  most  staple  lines  of  domestic  pro¬ 
of  anxiety.”  .\nd  the  statement!  lO  I  ell  Mory  iof  industries,  as  follows:—  .duetion  in  both  wearing  apparel  and 

points  out  that  the  average  price  for  i  “Textile’s”  Year  '’‘“'"'•'■f  "*  person*  employed  in  Main . '’"'isehold  textiles,  Canadian  mill 

November  was  21.74  cents  per  pound  |  Group*  of  the  Textile  industry  prodin  is  are  being  promoted  ac- 

compared  with  29.6  per  cent  in  No- 1  ;  C8"*da,  a*  of  Nov.  i  lively  by  means  of  styling,  trade- 

vember  of  1937,  a  reflection  of  the  I  (Continued  from  Page  1i  i-r  ,  ln77^  i  iTosa  marks  and  guarantees,  quality, 

situation  as  relating  to  butter  in  ; 'were  down  less  than  lh%  from  like  Texiiie**munufacturinjt’  79.4 u  84.487  “'^Pdards,  etc.,  for  consumer  ac- 

general,  in  Canada  as  a  result  of  M937  period.  Cotton .  lO.sni  'o.ioo  ceptunce.  'I'he  large  converters  I 

the  abnormal  surplus  of  butter  in  |  Good  Start  Short*I<ived  •  •  •  •  ''I®'  "  "P'*  retailers  who  themselves  are  I 

Crtnada,  at  present.  It  is  also  re- 1  The,  third  quarter  started  well  Kmt  "£ood”"T  iW.  iSjoi  .i:”5)  «-'"’en...d  ,n  the  promotion  of  their  , 
cnlled  that  the  low  level  was  10  3^^  onerations  were  stenned  iin  to  Garment  mfs.  .  .  ,  46,309  37.ni8  own  brands  and  trade-marks  are  co- j 
IK.,  wben  tbe  prlee  w,.,  Jo,:  '.ou  und  “f  T.pLuy-.  .ofmol  '  '  '  '  »-«l.  'bo  I 

per  pound  in  November.  I  seasonal  change  The  favorable  start,  Physical  Developmenls  1111.1:^%  ®  '•'"jnecH  'p 


The  industry  is  also  alive  to  the !  tion. 


'  01a I  nianaiior. 


per  pound  in  November.  I  seasonal  change  The  favorable  start,  i  Physical  Developmenls  P' '•'"‘necH  in 

The  statement  also  sets  forth  that,  howevei ,  tvas  short  lived,  and  diir- i  'Phe  extensive  program  of  plant  r., roTuDvcK  ’rr<. 

in  spite  of  the  present  low  level  of.ing  November  a  substantial  accu-  modernization  being  carried  on  by  j.nnnii  iiii  in’  thin  <  .bi.ii'..,-iii  pT 
prices  in  this  province.  Nova  Scotia  mulation  of  inventories  developed  af  .Canadian  textile  companies  this  past  „  1  V  ip 

yet  mainiam.s  its  advantage  of  from  the  mills.  Inasmuch  as  a  year  ago,  I  few  years  has  continued  unabated,  j,  ,  [vVii  ^'1"’ 

one  to  two  cents  a  pound  over  the  the  end  of  the  strike  saw  a  sharp  I  with  importations  of  textile  process-  wi  ,  ®,^  'p^'’'’'’.-' 

price  in  the  western  parts  of  the  pick-up.  for  a  time,  in  operations. !  ing  equipment  during  Ihe  12  months  '-op  pi'mi'scu.  '3  nai  1.-  (lexoioping  is 
Dominion.  mill  aetivity  late  in  1938  has  com- j  ended  October  amounting  to  $1,319.-  "^'""’'ive  (o-opei.itiie  promo- 

- pared  unfavorably  with  la.sl  year.  1.^35.  This  Includes  completion  of  the  'o'  '  Pn9d'H»  P'  '><  Pe  'on  th 

Urffes  Industrial  Research  Gamings  decline  for  the  first  ninc|S3Vs!  million  dollar  expansion  by  _  ."  lonsiim.i  \\i  1  le  piiinai\ 

urges  industrial  Kcsearcn  of  the  fiscal  period  probably  Courtaulds  (Canada)  I.td.,  at  Corn-  P'-o'!”''’'’  a.-.jpt mg  , e.sp,,nsi  .1  iiy 

Institute  for  B.  Columbia  win  exceed  15«»'r  "'all.  Ont.;  the  installation  and  op-  f"'.'  '""''"V  "nd  '"'Pe 

-  ,  Plant  .  operations  for  balance  of ! ‘ration  of  a  complete  new  plant  at 

Dstablishmcnt  of  an  Institute  of 'current  month  are  scheduled  to  be  ,  Drumraondville  Cotton  Co.  Lid..  „  ,,,d  d!  eloimim^^^^  n 
industrial  research  in  British  Col-  continued  at  preseni  reduced  rate,  prumraondvillo.  Que.,  for  the  manii-  '  " 

umbla  is  suggested  in  a  report  10  except  for  usual  shut-down  for  the  faf.'urc  of  commercial  fishing  nets.  ® "  "j  ,n,i  ..ti'v 
Hon.  W.  J.  Asselstine.  minist.er  of  holiday  u'<‘okonds.  liust  year,  with  '***  kinds;  ■  •• 

trade  and  industry,  by  Dr.  .1.  .\Ueu  declining;,  opnrations  w'ero  [ cotton  fahiie  l{el(itiiMis 

Harris  of  the  Univer.sity  of  B.C.  The  : suspended  for  a  full  week,  and  |  CoTtd'' aid  W  F?o”bTns(!n"&  s/m  aH-ehracing  i.lnase  .uvei  s  a  j 

recommendation  is  the  highlight  '«  ’''’‘'""''''C'l  !(■'  e-ters  I  td  ^  mo  mPl'i'P'le  of  nieimmg.  Hi  praeli.  al  i 

a  voluminous  report  submitted  by  I  at.  well  below  ii.sual  |  ^ern  ®Sion  by  'w^^^  sen.se  of  coiitaei  u  ii  b  .  mployees,  the  ; 

Dr.  Hjirris  after  six  months  .spent  as  .jxcess  inventone.s  wore  whittled  l®d  xh!ee  Rivers  S  the^^h^  I""""-  '  PPa'l'ani 

in  studying  the  advisability  of  inaii-  down.  tion  of  loug-drift ’spinning-  a  '•irge  ' 'ex''"’  'udu-''^  is  making  noiuble  ! 

gurating  research  into  utilization  of  Pru-es  the  pa.sl  year  have  aver-  J^oderyzatfon  progiaT^niti- u'd  b^^  Devehii.meiit.s  ..n  all  sides! 

British  Columbia  timber.  aged  lower  than  the  year  before,  SaSrSo^cf  Ltd  in  ^  i'-’-  "’<■  G".""  Cm„mi,.si.,n  inves- I 

Dr.  Harris  eonciudes  .hat  valuable  'f ' Snf  and  L“ing  doiart ment^; ; '  m  w  Hganoti  have  be,-, . . . 

as  18  the  work  of  the  National  ’^®- ! "  enuipmem  in-  -p"’  of  wbi,-b  are  obs.-rie.l  in  ib.-; 

search  Council,  Briti.sh  '  •‘-®  ro,-eg,.,n-g  r,„ia.-k.<.  TI,.-  Turgeoi,  ^ 

has  peculiar  problems  she  must  ;  '  ■  In  H^ht  ol  , -.it  nings  results  Asso.-iated  Tevtiles  of  r.anada  i.id  (  .  Hoporl  ,  xploilrd  a  great  I 


of  the  -musts’  in  theimmediaie  I'li- 
tiu'c  of  iliis  industry. 


THE  SCOTCH  THAT  CIRCLES  THE  GLOBE 

g  McCallum^'s^Perfecnon  Scots  |  ^ 

^  it  isaScotch  ofsupcrlativeflavoui,  I 
P  with  over  1.40  years  of  distilling 

P  experience  behind  ft.  Imported  !  ^ 

p  direct  from  Edinburgh  in  sealed 
P  and  taped  bottles.  McCallum’s  is 
^  the  same  everywhere,  R/t4'0y>.  i 


Piililie  Iti'liitiiiiis 


p  work  of  the  National  Re- I  sums  wen-  made  on  a  few  lines  in  ,  j  ■ 

1  r.  •.  u  -  .  t  iiw-  fall  \i  <.  roine  i,o.,o  '  looms  HUd  wcaviDg  equiptnem  in- 

Counc.l,  British  (  olumbia  ; •‘-®  j  stalled  by  Canadian  Cottons  i-t.l.  and 

mliar  problems  she  mustihighc.  in  luht  ol  .Minings  '•‘'•'’Ul'i' I  Associated  Textiles  of  Canada  Md. 


I  ligalioii  hax'  lie.-n  eimslnictive. 
«,ime  of  which  are  ohsei-\i'il  in  ibe 
roregoin-g  remark.-'.  Tin-  Turgeoii 
I  Com iiiisf  i, III  b’oporl  cxploilcil  a  great 


solve  herself.  He  cites  procedure  at  "o  date,  however,  an  upA-ard  trend  completion  of  expansion  at  Macog  'Ic.il  of  ti,e  unroiimlcl  .riiieiMii  ami, 

the  Mellon  Institute.  If  an  industry  jin  busiiu-s  during  the  next  three  prtnt.  Works  of  Dominion  Text  ilc  ,  n  ^J<l  1  an, ,rv  piihlu-M.i  givni  Hu-  in.: 

or  company  has  a  problem  and  does  I  months  could  well  result  in  profits  building  addition  and  du,  rrv  in  paM  year.  .:ind  lli.-imlni  I 

not  feel  like  equipping  an  elaborate  1  for  full  fis,9i  I  pi  nod  comparing  fav-  expansion  of  wor.sied  spinninc  bvjio  i-.cmni/e..  it,  oldigaiim,:.  i.i' 

laboratory  for  research.  It  goes  to, orably  with_  preceding  12  months,  ^  0,,,.;  j  rapitali/.e  on  the  .,.uaD..n.  ! 

the  Mellon  fnst.itute  if  the  direetor  '  t-'Ji"  the  19„, -in.^  year^i-oinpany  re-  tomplciion  ot  the  $3. .9,090  l.iniding  1  (.'ti<-  ol  Urn  iniual  .md  important: 

thinks  the  problem  can  be  solved,  |  ffirning^  of  a  shar^  on  plant  expansion  progiam  by  j  i-f'  iii-  tliai  have  bvxii  raken  liasj 

he  suggests  available  scientists.  The  I  the  common:  for  the  year  19S6-37  xyers  Uniited.  Uachutr.  Que.:  m- f  been  Tlic  fnauguration  and  pronio- [ 
minimum  amount  accepted  for  onejv^-^*^  ^  common  bhare.  stallation  of  new  carding,  spinning  j  tion  of  textile  iuttnirtion  and  edu-i 

year  is  ?6,0(>0.  Of  this.  20  per  centi  ~  and  weaving  equipment  by  nau-.s  &  I  c-iticmal  facnitic.--  loi  u-nhIi'  vorK- 

is  retained  by  the  institute  for  over-  The  FlnaDctal  Times  reaches  a  Innes  Ltd.,  Carleton  Place.  Oat.,|ers  and  vnidf-ni;-.  Icclmieu!  edip-a- 
’head  and  directors’  salaries.  The  j  class  of  people  who  ar-e  interested  completion  of  the  reorgani'zai ion  and  riou  l■l.'l.‘•se^  are  now  organized  iu  . 

balance  goes  into  salary  and  cquip-jand  able  to  buy  lUTestment  securl*  re-equipment  of  Appleton  Woollen  importaiii  icxHIe  eentr,-;.  Haaiil-  : 

mdat  necessary  for  the  w’orb.  'Hear  Mills,  xVpplcton,  Out.,  bv  William  I  ton,  GaP,  Cornwall,  Montreal.  Val- j 


J  A  MmU  |p»  J  0  S  J  McCALLUM 

WHEN  ORDERING  SCOTCH.  ASK  FOR  ’  McCALLUM'S  PERFECTION’* 
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FIXED  CHARGES 
OF  ABITIBI  ARE 
35  P.  C.  COVERED 

_  j 

Nel  for  1 1  Months,  After  Depre* ! 
ciation  at  34.8%  Interest  ^ 
Requirements  | 

NOVEMBER  WAS  OFF  I 

Toronto  Bureau  The  Financial  Timea  i 
Toronto  —  Abitibi  Power  6l  Paper  I 
Co.  ’had  net  carninjis  of  $o48,88o  in 
.November  before  provision  for  de-  j 
preciation  and  bond  interest.  While 
Ibis  i.s  a  drop  from  October  earn- 
infjs  of  .i;370.ll7  it  represents  the 
second  best  month  for  the  company 
in  the  ''urrent  year  and  has  only  | 
been  e<)ualled  in  recent  yetirs  by  the; 
last  ten  months  in  1!»37.  November' 
earnintts  brim:  the  total  earnings  for  ; 
Hie  first  11  months  of  I!i38  to  $3.- 
ti56.6tG  which  is  sufficient  to  cove:  ' 
full  depreciation  charges  of  $1.(j3G,- 
3.h)  and  leave  etirnings  equal  to  34.8  i 
per  cent  of  interest  chiirges  which 
atuoiint  to  $2,331,314.  In  the  eorres-  | 
ponding  period  of  1!137  the  company  . 
ciiriied  bond  interest  charges  .33 
times  tifier  depreciation. 

Some  drop  in  necember  shipments  ' 
of  newsprint  and  a  sharp  decline  in  i 
shipments  of  sulphite  pulp  are  anti- 
<‘i()al>'d.  November  shipments  of  I 
newsprint  ainountod  to  30,337  Ions  | 
as  compared  w  ith  3!i,777  tons  in  Oc-  | 
lober  and  47,133  tons  in  .November, 
1337.  In  December  it.  is  anticipated 
•  tiat  shipments  will  total  38..'i00  tons.  : 
Sulphite  pulp  shipments  in  Novem-  I 
her  totalled  3.333  tons  as  compared  | 
w-ifb  3,871  tons  in  October  and  3.4G4  : 
Ions  in  No\ember.  1337.  In  Decern-  | 
her  it  is  e.xpected  that  sulphite  pulp  j 
fhipments  wdll  be  about  3.830  tons. 

shipments  of  newsprint  and  sul-  I 
phitt  putp  and  earnings  before  de- j 
preciation  and  bond  interest  follow  I 
for  each  month  of  the  current  year.  | 

.Shipments  in  Tons  turnings 
Newsprint  Sulphite  $  !  i 


Year  Ends 
On  Note  of 
Optimism 


Improvement  of  Economic  Conditions  During  Novem* 
ber  After  Relative  Steadiness  During  Preceding  Ten 
Months  —  Monetary  Factors  Strong  —  Business 
Operations  Improved  in  Final  Quarter  —  Wholesale 
Prices  a  Reactionary  Feature 


COMMON  STOCK 
'  PRICES 


WHOLESALE 

PRICES 


SHARES  TRADED 

ON  THE 

MONTREAL  STOCK  EXCHANGE 


BUSINESS 

OPERATIONS 


I  j  gf  time,  the  prospects  of  this  indus- 

A  TP  1  1/^  /A  'tryarewell  epoken  of  and  the  1939 

I  X  X  XX  Xj  B  i  *  r  1  f  lx  X  season  promises  to  be  quite  a  bit 

^ _  '  better  than  1938.  which  may  be  said 

'  j  to  have  closed  in  September. 

(Continued  from  Page  1)  ;  ber.  It  was  influenced  by  reduc- '  One  large  order  for  20,090  tons 

add  to  its  substantial  distributions  to  In  food  prices,  offset  to  some ;  of  sheets  and  strip  has  been  placed 

investors.  extent  by  seasonal  gains  In  coal  and  at  the  full  price  which  was  the 

coke.  In  November  last  year  the  I  first  real  teat  that  the  market  has 

I  index  was  84.2.  |  had  to  face  ertnee  it  was  re-estab- 

bconoirac  Index  — -  j  jj^hed  at  its  present  level  about  two 

Ciains  Over  Year  Ago  U.S.  Steel  Production  j  months  ago.  There  is  much  ton- 

Six  Important  factors  indicating  Follows  Seasonal  Trend  ’  nage  still  to  be  delivered  againet 

the  trend  of  economic  conditions,  as  Ameriran  ..  low-price  contracts  which  can- 

compiled  by  the  Dominion  Bureau  of  the  current  month  to  liquidated  by  the  end 

Statistics,  averaged  lower  in  the  s  less  tTan  m  VovemSfr  "’«“***' 

week  of  December  10  than  in  the  IL  natt7rn  of  expected  to  be 

preceding  week,  but  recorded  a  teen  years.  Hence  the  rSLt  small  the  automobile  makers. 

in  operations  is  of  no  pro-  cm  In 

K  a  and  capital  Md  found  significance.  I^st  week's  pro- 

bond  yield^B  rose  to  a  higher  position  duction  of  steel  ingots  may  be  esti- 1  Freight  Car  Loadings 

preceding  week  Minor  mted  at  SS  per  cent,  of  capacity.  Car  loadings  on  Canadian  rail- 
declmcs  wore  shown  In  wholesale  compared  with  59^^  per  cnet.  for  the  i  ways  for  the  week  ending  Decera- 
priccs.  common  stocks  and  specula-  preceding  week,  and  an  average  of  i  ber  10  amounted  to  43,024  cars  as 
^  nu’  62  per  cent,  in  November  and  27  per  against  47.041  a  year  ago.  Compared 

a  u  cent,  at  the  same  time  a  year  ago,  with  last  year's  loadings  grain  was 

ed  decline  Common  stock  prices  ^  further  decrease  is  looked  for  in  up  by  887  cars,  lumber  107,  and 
and  capiUlized  bond  yields  ^ero  the  closing  weeks  of  the  year.  other  forest  products  633.  but  all 

10^7^*^  same  week  of  second  successive  week  other  commodities  showed  decreases 

1937,  while  other  factors  occupied  a  automobile  assemblies  have  exceed-  the  largest  being:  coal,  2,015.  mis- 
position.  p,j  joO.OOO,  and,  while  this  pace  can-  cellaneoii.s  1,968,  pulp  and  paper  705 

3iaintainod  for  any  length  and  merchandise  298. 

corded  a  decline  of  183.000  carsdur- 


had  to  teuce  since  it  was  re-estab¬ 
lished  at  its  present  level  about  two 
months  ago.  There  is  much  ton¬ 
nage  still  to  be  delivered  against 
the  low-price  contracts  which  can- 


INVERTED 
BOND  YIELDS 


ing  the  first  48  weeks  of  the  present! 
year.  The  gain  in  grain  traffic: 
w;us  nearly  71.000  car.s  and  increases  ; 

in  ore  and  pulpwood  amounted  to  — . . . 

17,842  cars  and  4.778  cars  respect¬ 
ively.  Declines  were  shown  in  each  I  FIN.ANCI.M.; 
of  the  other  groups  of  the  official  Mii.nL  Debits 
classification,  the  drop  in  the  move-  Dank  of  i.'un 
monf  of  miseellaneouH  freight  being 
more  than  88,000  cars.  TU.APK; 

The  weekly  index  bused  on  six  ITxpori.s  -Of 
factor.s  dropped  from  106.1  in  the  Iniiiorta — O'-t 

week  of  Dcccrnlicr  3  to  104.6  in  the 
week  under  review,  a  de.cline  of  1..5  Daiano-  .... 
per  cent  The  gain  over  Ihe  same  INDl.STHIDy . 
week  of  1037  was  0.4  per  cent.,  the  AiiEoinobilo  E 

standing  at  that  time  having  hi“cn  October  ... 
jQj  ■  !  Novemhrr 


Canadian  Business  Index 


Ma.lik  Debits.  Oi'tolw-i  . 

Dank  of  l.'unada  Keservo  Datio. 


I93.S  1937. 

$'2.9;i':.81 6.000  $2,906,802,000 

Tier.  H  54.51% 


ITxpoi-i.s  -Ofober .  $101,6<'!4,000 

IniporlM — Oetolicr .  63,909,000 

Dalancc  .  $:J7,725.000 


Jah  ,  „ 

.  IS.OIS 

.... 

I  eh  .  , 

.  16.004 

..... 

M-ai.  ,  • 

.  18.2)') 

.... 

•  . 

.  22.001 

Mav  ,  , 

2».4IZ 

I'ono 

(line  .  , 

.  27.401 

2.142 

.Uiiv  ,  . 

22.060 

2,667 

\ok.  .  . 

.  24. '>4-, 

2.244 

•'>ep»  •  • 

.  26,741 

t.274 

On  *  , 

.  20.777 

).874 

\m  .  , 

»0,o)7 

).29) 

. 

.  262.167 

10,4S7 

DM  y  , 

4)').7'i2 

57.4)8 

1402^8  ,r„.  •  J  ,  ...  -  ...  -  .  .  .  .  .  ,  .  .  .  .  .  .November,  1937.  Totals  for  Nove 

i8tU2  inoox  of  economic  conditions  rose  from  111.7  in  bond  yields  and  bank  deposits  were  strong  during  the  |,p^  incIudiKi  15  423  passenger  mi 

285.265  October  to  113.6  in  the  month  under  reviewt  Advances  year.  Business  operations  remaining  steady  for  eight  p|^  2  56.5  tnicks  making  a  gra 

531.067  Were  reported  in  five  of  the  six  factors  used  in  this  months,  recorded  advance  from  September  through  No-  for  the  first  eleven  months 

! ''ouneclion.  the  e.vceplion  being  wholesale  priros.  The  j  votnber.  The  movement  of  wholesale  prices  was  reac-  |  (7  ,(77  units  coiiuiarod  w  ith  186  ; 
.300T25  <'onsequcnily  ends  on  a  note  of  optimism.  Econ-  t ionary,  presenting  a  contrast  to  the  performance  in  jj,  th'e'sanie  pi-rood  lust  vi'ar  *" 


Increased  Output  | 

Of  Automobiles  ; 

November  production  of  autpino-  ! 
biles  at  17,992  nulls  was  the  best  1 
reported  since  May  and  coni|iarc.s  j 
with  5,774  in  October  and  16.571  in! 
.November,  1937.  Totals  for  Novem¬ 
ber  incIudiMl  15,423  passenger  mod¬ 
els  and  2,56.5  trucks,  making  a  grand 
total  for  the  first  eleven  months  of 
117.172  units  compared  with  186,348 


3  70,1  1  7  omic  conditions  were  relatively  steady  during  the  year,  |  other  major  factors.  Business  operations  were  paiTi- 
348,883  no  important  trend  devi'loping  during  the  last  twelve  |  cnlarly  favourable  in  .November  confirming  the  upward 
656^16  tnonths.  The  monetary  factors  including  capitalized  '  movement  of  recent  months-  I 


There  were  113.013  motor  vehicles 
rcialleil  for  $245,277,623  in  t'*37.  In- 
clinlcd  in  these  totals  were  lit. 881 


RECORD  NOVEMBER 
PORT  OF  HAUFAX 


Tonnage  and  Stevedores'  Earn¬ 
ings  Highest  for  any  Novem-  declines  in  September  business  op-  time.  proportions,  the  drop  having  been 

berm  Ports  History  orations  showed  marked  recovery.  commodity  prices  fl02.7  million  to  $94.1  million.  wnoiesaie  rnces 

- -  Thu  advance  was  extended  in  the  continued  downward  during  1938  debits  in  November  were  $2.-  Widely  seattered  increases  in 

MartPme  Bureau  The  Financial  Timea  follow  ing  months  contributing  a  note  constituting  the  most  reactionary  million  against  $2,976  million,  w  tiolesalc  cornuiodity  prices  ad- 

thallfax. — In  a  statement,  on  port  of  optimism  as  the  year  drew  to  a  faetor  on  the  business  horizon.  The  corrected  total  for  October,  The  vanced  the  iude.x  number  from  73.3 

business,  IJ.  W.  Hendry,  port  man-  close.  highest  point  of  recent  years  was  ’"'lex  after  usual  adjustments  drop-  Tor  the  week  ending  December  9  to 

ager.  says  that  the  piers  controllE>d  It  is  recognized  that  the  volume  of  reached  in  .Tulv,  1937.  but  a  down-  PC'*  126.5  to  125.5.  73.4  for  the  week  ending  December 

i>y  the  National  Harbors  Board  ban-  industrial  production  and  business  -yi-ard  trend  has  been  shown  since  -  I"'  occurred  m  six  of  the 

died  more  freight  during  the  month  turn-over  was  at  a  considerable  that  time  The  sharpest  reaction  oc-  BITTER  OUTPUT  BEATT  eight  major  groups  comprising  the 

of  November,  last,  than  in  the  cor-  lower  level  in  1938  than  in  the  pro-  curred  during  July  and  August  when  Halifax.  —  Creamery  butter  produc-  index  and  Vegetable  Products.  Nou- 


Econoraic.  conditions  as  measured  tuations  were  of  a  relatively  mode-  maintain  its  level  of  new  business  vchlcles^w  bicb  sold  for  $15(.-| 

by  an  average  tif  siguifiant  factors  rate  charactiw.  Some  advance  was  In  November,  the  index  dropi'ing  off  671.890  jiml  2i1,l62  used  vehicles  at; 

showed  steadiness  during  1938.  No  shown  in  October  and  November  and  from  62..5  to  48.7.  Minor  rccrs.sion  $81. 605. •  33.  Ontario  with  33.5  per' 

upward  or  downward  trend  develop-  the  considerable  improvement  in  was  shown  in  railway  traffic  move-  cont.  of  the  Domitiion  popul.'itioii  ; 

cd  during  the  year  and  fluctuatioDs  business  operations  would  seem  to  nient,  Ihe  index  receding  from  76  to  had  17.7  fier  vent,  of  all  motor  vc- j 

for  the  most  part  were  of  a  minor  justify  further  advance  in  the  early  74.2.  The  imports  of  merrhandise  biclos  registered  in  the  counlry  in  | 

character.  An  encouraging  feature  months  of  1939.  Canadian  stock  showed  a  minor  recession  in  .Novem-  1936  and  timk  P'7  of  the  total  sales! 

was  the  improvement  shown  in  the  prices  hoivcver.  arc  dependent  upon  ber,  having  been  $63.3  million  against  for  1937. 

last  three  or  four  months.  While  conditions  in  other  countries  which  $63.9  million  in  the  preceding  month.  -  — 

prices  of  differeni  <-lasses  recorded  are  most  uncertain  at  the  present  The  decline  in  exports  was  of  greater  Scatterred  Increases 


In  Wholesale  Prices 

Widely  seattered  increases 


I'csfionding  month  of  any  previous  |  ceding  year.  .Most  of  the  compari-  became  clear  that  the  volume  of  TCova  Scotia  continue.^  high,  j  ferrous  Metals 


-  16.  Changes  occurred  in  six  of  the 

5.  S.  BUTTER  OUTPUT  BEATT  eight  major  groups  comprising  the 
Croa.mery  butter  produc-  index  and  Vegetable  Products,  Nou- 
Scotia  continue.^  high,  ferrous  Metals  and  Non-nielallic 


vear  in  the  history  of  the  port.  sons  with  the  fir.st  eleven  months  of  Canadian  crops  would  be  heavy  To  Dairy  Supcrinten.ient  W 

The  suitcnicnt  goes  on  to  say  1937  are  unfavourable  and  a  recital  Bountiful  wheat  crops  were  reported  Lnnrts’ in 

that,  “unCoruinatoly.  crude  oil  im-  of  these  prc.sent.s  a  pictuio  which  in  the  large  producing  countries  and  year  in  conipari.son  with  437  7S1  in  Oc 

|iort.s‘  and  gasoline  and  oil  exported,  easily  be  misinterpreted.  The  pyain  prices  experienced  a  sharp  re-  toltcr,  1937.  Ttiis  is  an  iiicrea-se  o 

which  are  included  in  total  port  fig-  lower  levels  of  19.)8  should  be  con-  action.  Since  the- first  of  September,  Zi^r.  Total  production  for  the  lei 

iircs.  were  down.  56,000  tons  as  coni-  sidered  as  an  important  element  in  wholesale  prices  have  shown  a  more  months  is  5,858,549  (which  is  approxi 


Supcrinten.ient  \V.  Minerals  moved  higher,  while  Ani- 


iircs.  were  down.  56,000  tons  as  coni-  sidered  as  an  important  element  in  w’holesale  prices  have  shown  a  more  months  is  5,858,549  (which  is  approxi-  The  November  index  number  of 

pared  with  November  1937.  This,  ’he  economic  reaction  of  the  year,  resistant  attitude  to  depressing  in-  mately  the  total  for  the  twelve  months  retail  prices,  rents  and  costs  of  scr- 

howevs^r.  means  little  to  port  work-  Alost  authorit.ies  on  economic  condi-  finances  The  downward  trend  dur-  1937),  compared  with  5.048,084  vices  on  the  base  of  1926 — 100  felt 
ers  as  it  will  be  found  that  wages  ’’ons  regard  this  reaction  as  of  a  the 'period  has  been  of  a  very  Tor  ’he  .same  ten  months  last  sijpinly  ot  83.7  from  83.8  in  Octo- 

paid  to  stevedores,  during  the  month  temporary  character.  The  recoveo'  moderate  character.  As  usually  hap- 
of  .November  1938,  constituted  an  all-  business  operations  towards  the  the  decline  in  raw  materials 

lime  record  for  the  port.”  cud  of  the  year  lends  confirmation  primary  products  has  been  of  a  pi -  - 

ToUil  tonnage  figures  for  the  port  *0  this  view,  \\hilc  the  comparisons  more  drastic  character  than  in  man- 
last  November  were  163,104  tons  as  in’*)  unTayouruble  there  is  some  justi-  ufacturing  goods.  The  primary  pro- 

agaiiisi  a  total  of  206,871  tons  in  Ticalion  for  the  statement  that  pros-  jyrprs  of  Canada  were  coiksequently 

November  of  1937.  rotiil  figures  Tor  l9o9  are  favourable.  It  p|;,,cd  in  a  disadvantageous  position. 

,  ..  Eh.,  nf  must  he  remembered  however,  that  .  .  ,  .  . 

for  the  present  year,  to  the  end  of  The  index  of  business  operations 

November,  for  the.  poll,  arc  1.811.-  ^  rose  from  llo.7  m  September  to  StinnlvinL^  D  E 

(179  tons,  compared  with  2.109.E 7  for  „nj,p,„cment  in  Europe  has  an  im-  120.1  in  November.  This  standing  OUppiJUl^  MJ  Ej 

the  corresponding  period  of  193-.  „  conditions  in  was  slightly  higher  than  in  any  other 

Mr.  Hendry  states  that,  apart  ,.ountrv.  Basing  our  analysis  of  th®  >oar.  Mineral  produc-  _  _ 

from  the  drop  ol  56,000  tons  at  Im-  economic  conditions  alone  there  f'’"  Participated  in  the  advance  of  ■■ 

pcroyal  during  the  past  month.  ^  the  month,  exports  of  copper  H 

ihere  was  a  net  increase  in  other  will  bo  at  a  better  level  amounted  to  06.0  railliQH  pounds 

tonnage  over  ibc  Harbor  Cominis-  just  ending,  against  48.2  million  in  the  precod- 

Sion  piers  of  sonic  13.000  tons,  out-  month.  The  outward  shipment 
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Sion  piers  of  sonic  13.000  tons,  out¬ 
standing  in  which  was  the  very 
hcavv  inovemon.1  of  Nova  Scotiaap-  ...  . 

plcs  ovcr.seas,  atlaining  a  record  [ends  to  support  thi.  vo  e  of  heavier  in  the  last  month, 

'mark  .usmes|s.  High-grade  bond  prices 

The  number  of  passengers  for  the  Surfuc^^hTnost  vv ar^  period^  The  sh'Pments  showed  a 

eleven  months  of  1937  was  22,117  nr"°^..v^fraued  higher  in  1938  than  ''‘>ns'<lerable  gain  while  the  index  of 
compared  with  a  total  of  27.070  for  ’"^nVother  v^a^  dur^n^^^  shipments  dropped  from  99.4 

_ _  ■■urnpd  durM  ,hd  fir,,  d„rjcr  of  Irked 

.  •  '!>37,  but  this  was  followed  by  an  hii-h  lovei  nf  netnher 

Lumbw  Trade  With  advance  which  has  been  only  tern-  ‘‘’T^hp^index  of  the  manufacture  of 

Trinidad  Has  Increased  foodstuffs  rose  from  109.7  to  118.4. 

_  .ofSepternber  The  index  of  capital-  .^ueat,  flour  was  nearly 

Oiuw.a~lmports  of  Canadian  lum-  n't -id^ Ln<'e'Turing”‘the*^  posD  maintained  at  the  high  level  of  the 
ber  and  timber  into  Trinidad  have  Jut  eerm^  preceding  montli.  A  marked  rise 

iiierensed  owing  to  Ihe  ennsiriieiitm  period  but  n CO  s  di. o  con  ^  shown  in  the  manufacture  of 

imroased  owing  to  the  cousIrucUon  „iderable  rise  over  the  long  terra  .  .  .  advancing  from  93 

of  new  dwellings  and  the  renova-  (-..nri  In  other  words  high-grade  ’^“*’‘*r.  me  inaex  aavancing  irom  .m 

linn  of  old  nrnneiiies  The  niinihor  ottur  WO  OS  n  g  g  luc  Some  improvement  was  also 

of  building  nermits  issued  for  Pori  bond  prices  are  strong  cye^  ra  y  in  rp,.(,rded  in  the  operations  of  the 

o  Sn  in  and  rhi  tor  ihrfirsrJ  ’  meat-packing  industry.  The  decline 

of  Spain  and  .suburbs  for  the  first  6  |^y,  t^vcnty  years.  ■  ‘  7,  „f  pSpese  and  butter 

months  of  1938  was  almost  equal  to  The  high  level  of  Dominion  bond  j'  “  normal  for  the  season 


u,  if,  '"8  month.  The  outward  shipment 

,  u  I  J  of  nickel  rose  from  18.6  million 

The  strong  finaucual  background  21.5  million.  Dead  produc- 


Lumber  Trade  With 


Supplying  DEPENDABLE 

MILK 


Ihc  total  for  Hia7.  In  a  report  to  pnoes  should  be  considered  in  eon-  a  markedTaV 

the  Departincnt  of  Trade  and  Com-  nection  with  the  strong  liquid  posi-  i.  *  ^  a  \  u*  k 

\  v,.u.. ......  “'’''T'”"  w  III!  till  iiiiulu  ports  of  canned  salmon  which  rose 

meree,  G.  A.  N.wmau  Assistanl  (,on  of  the  char  ered  banks.  As  re-  5.990.000  to  6.961.000  pounds. 

Trade  (.ommissio  ier  at  Port  of  ported  by  tl.c  last  monthly  return  The  release  of  tobacco  was  greater 
spam,  state.s  that  in  addition  to  the  deposit  liabilities  of  the  charter-  ^ppp„^ 

these  increases  in  construction,  the  ed  banks  arc  at  a  Higher  Icy^el  than  ,„p  pf 

estimates  laid  before  the  legislature  at  any  other  time.  Bank  deposits  available  was  599.7  mil- 

this  year  incliKled  the  sum  of  $4,-  advanced  sharply  f'om  mid-ycar  g  A  contra 

800,090  to  be.  devoted  to  the  acqiiir-  1931  to  the  Presmiit  A  high  level  ^p^^pnn,  decline  vv,as  showm  in  the 
mg  of  land  and  >he  building  of  from  was  reached  in  193i  but  the  advance  ,(ie  (ex-tile  industry  The 

6,000  to  6,500  cottages  during  the  has  been  continued  during  the  year  Consumption  of  ravv  cotton  Vm;  9  1 
next  five  years  (1939-14).  under  review  a  new  maximum  being  ^(,,^00  against  9.6  million,  and  de- 

■  Thercwill  likely  be  an  increased  attained  at  the  first  of  November,  shown  in  the  imports  of 

demand  for  white  pine  and  Western  Current  loans  have  at  last  shown  a  potton  yarn  and  of  wool  for  further 
red  cedar,"  says  Mr,  Newman.  "The  |  substantial  gain,  the  total  last  re-  manufacture, 
reeistance  of  the  laater  to  fungus  ported  having  been  $848  million  jf.  if, 

and  termite  attack  is  becong  more  against  $770  million  one  year  ago.  The  lumber  and  wood-pulp  secs 
appreciated,  and  it  is  being  used  in  The  readily  available  assets  of  the  pj  the  forestry  group  recorded 

increasingly  large  quantities  for  in-  ba,pks  including  the  holdings  of  gov-  advance  in  November  counter¬ 
tenor  and  exterior  finish.  Canadian  ernment  securities  also  reached  a  balancing  Iho  declines  in  newsprint 
Douglas  fir,  although  cheaper  than  new  high  point  on  the  last  reporting  shingles.  The  output  of  news- 
pitch  pine,  is  not  regarded  as  being  date.  The  total  was  $1,642  million  pyjpf  245,295  tons,  against  251,- 

as  fully  resisiant  to  termite  attacks,  "-k  against  $1..536  million  on  October  g^o  The  export  of  planks  and 

with  the  result  that  pitch  pine  re-  "Dst,  1937.  Current  loans  increased  boards  rose  from  144  million  feet  to 
mains  well  established  in  the  local  faster  than  notice  deposits  in  the  45(59  million.  The  output  of  steel 
market.  f'anadia.n  factory  -  made.  twelve  mouths,  the  surplus  jpg^tg  yy.pg  greater  than  in  any  other 

doors  and  window  frames  arc  be-  having  been  reduced  from  $814  mil-  month  since  Juno  rising  to  90.120 

ine  imported  at  (irices  which  com-  j’®"  to  $808  million.  This  amount  4opg_  against  76.256.  in  the  preceding 
pare  very  favorably  with  those  of  adequate  to  insure  easy  credit  piopfb.  pig  iron  production  on  the 
similar  products  of  local  manufac-  conditions  for  a  long  time  other  hand  recorded  a  decline.  Upon 

lure,  and  there  is  reason  to  believe  4$  ^6  4$  tbe  introduction  of  new  models  au- 

t.hat  the  trade  will  steadily  in-  The  stock  markets  have  been  with-  tomobile  production  recorded  a 

crease."  out  important  trend  during  the  last  marked  advance  in  November.  Even 

- - -  twelve  months.  Downward  fluctua-  after  seasonal  adjustment  the  total 

ATOHE  SHEEI’  IN  AIWITOBA  i  tions  were  shown  in  April  and  in  was  17,993  units  against  5,774.  Pe- 
^  ^  i  September  when  European  condi-  troleum  imports  were  somewhat 

XVinnipeg.  —  Number  of  sheep  in]tjopg  became  acute.  These  declines :  heavier  than  the  preceding  month. 
Alanitoba.  fa '''ns  t  his  year  us  consider- j  were  offset  by  subsequent  An  increase  was  shown  in  the  pro- 

mVoomin'ton  ^'Vui-saii  '  of^'^smti'sfii'.s^  ^ result  was  that  no;  duction  of  pneumatic  easiugs,  while 
The  total  as  at  June  1st  llii.s  y...ir  wa.-^  i ''ni’octant  trend  cither  in  an  upward  j  the  imports  of  crude  rubber  were  at 
231,000,  compark'd  with  216.200  liisi  or  downward  direction  during  the  a  lower  level. 

year,  an  increase  of  6.8%.  (twelve  months  was  evident  and  flue-  The  construction  industry  failed  to 


to  123.  Some  improvement  was  also 
recorded  in  the  operations  of  the 
meat-packing  industry.  The  decline 
in  the  output  of  cheese  and  butter 
was  less  than  normal  for  the  season. 


to  the  Homes  of  Five  Great  Cities 


A  Public  Health  organization  in  the  full  sense  of  the 
word.  Eastern  Dairies  Limited  has  for  years  played  a 
leading  part  in  the  safeguarding  of  the  daily  milk  supply 
for  Canadian  homes.  The  Company  operates  up-to- 
date  plants  in  live  of  the  largest  cities  in  the  Dominion, 
in  which  milk  from  selected  herds  goes  through  every 
modern  test  in  order  to  insure  purity  and  wholesome¬ 
ness.  These  precautions  are  carried  through  to  the 
actual  delivery  of  the  milk  which  arrives  at  the  home 
daily,  regardless  of  weather  conditions,  ready  to  do  its 
part  in  upbuilding  and  maintaining  the  national  health. 
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CRESCENT  CREAMERY  CO.  LIMITED 

Winnipeg 

ELMHURST  DAIRY  LIMITED 

-  out  real 

THE  PRODUCERS  DAIRY  LIMITED 

Otta^wa 


LIMITED 


ATOHE  SHEEI’  IN  3IAMT0BA 
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EASTERN  DAIRIES  LIMITED 


Publrfhed  h.\ny  I  nday  at  6jl  C 
bv  Tbr  Montreal  t-inancial 
Limited. 


I  Ucularly  true  m  Great  Britain  and  in  Canada.  Although 
'  accountancy  is  one  of  the  youngest  of  the  professions — 
j  the  Royal  Charter  of  the  Briti.sh  association  was  secur¬ 
ed  in  1880  and  the  Dominion  Association  of  Chartered 
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in  Canada.  Although  T'  1  *  *  1  * 

rarm  Uredit  in  Uanacla 
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111  *’r*mei.^' Publish m’s  con?pany  incorporated  in  1902  and  represented! 

'an  amalgamation  of  provincial  bodies 'the  earliest  of  I  ■[•fijj,  „^|,.vev  ruis 
■  I  which  wa.i!  formed  in  1880  in  Quebec  the  literature  of  h  -.  i.  v,  to  asccrtaiui 
•  -  Publieher ;  the  profession  gives  clear  indication  of  high  ethical  ties  aril  liiiiiiaiioiis 
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This  survey  nas  been  made  with  i  Here  w  presented  the  "ronrhi-  other  is  necessary.  On  the  other  j  the  C.N.R.  at  u  cost  of  $3,000,000. 

■■  i' V,  to  ascyrtaiuiiif:  the  tiossibili-  sion"  of  the  author  of  a  recently  i  hand.  the  ability  of  private  sources  _  - 

ts  ard  limilaiioiis  of  government  ^  published  work  on  farm  credit  in  ;to  provide  credit  more  closely  adapt-  tbitusli  Coltimbia'.s  mineral  produc 
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Manager  and  Editor  j  standards' which  we  believe  to  be  general  throughout  intervention  in  the  provision  of  farm;  rfatk,,,  to  Canadian  ayrirulture.  led  to  farming  needs  is  also  a  fac- j  In  cxr,’L*«?Thrn' 

Ki  E-j..  '  ...  .  ..  ....  icredii  ^Iinmich  the  diversity  of  the'  It  yives  a  history  of  ayrumltural  tor  ol  ma.ior  importance.  Difflcul-  ‘ 

*'**  '  membership  and  which  are  not  in  question,  |  industi  \  and  the  dvnamic  character  !  development  in  early  Canada  up  to  ities  here,  too.  must  eventually  re-  produced  ' 

Toronto  Editor  literatiue  also  give.s  evidence  that  the  profession  while  Ipi  prajrjp  apriculniro  make  general-'  1917  and  then  deals  compevlien-  suit  in  a  coiisiderable  extension  of  I  _  ,  . 

- -  favorablv  eslabli.shed  is  -still  in  a  more  or  les.s  i  iy.atioii  difi'iciilt.  a  compai  ison  lie- i  sivcly  with  the  activities  of  yov-  j  goveriinieut  action.  The  state  is  ITirectors  of  the  Ottawa  l.iglit.  Meat 

)«  A  y.«,  ti,7S  for  formative  .stage  and  IS  fat  from  static.  Foi  example.  I  tween  the  ha  If-coiirury  preceding  the  trnmenfs  in  the  field  of  farm  faced  with  the  alternative  of  fur- Rowe,-  ('ompaiiy  announced  the 
aYa/  A  .u  .•  .■  .A.  ..  ^  „  i„  riwai  and  ilic  rwentv-vear  period  fol- i  f»Mncf  in  more  recent  years.  It  nishing  the  load  to  private  capital,  |  i.s.sno  of  ilic  cunciii  yeu., 

tVoo  or  r.x  r:;.;:  convention  «t  the  ^Canadian  association  V,t;i„'?trin..s  out  differ-!  «  uork  which  will  luive  real  !or  of  undertaking  itself  to  meet  the nionthsjhc  capitali.a 

.1,  All  our  o.ficr*  or  Ii,  the  earlier  period,  when  value  to,  all  students  of  this  jcredil  requirements  of  agriculture. : 


I  B5CRIPTI0\  PRJCr  *n  CMi.adr*.  00  R  yi-ai  formative  .stage  and  is  fai  tmm  static.  Eoi  example,! tween  the  luiir-eoiinn y  piecedui^  ihe  t)t  the  j 

SIX  months  In  Crest  Britain  $v00  s  lear  Caondtan  funds.}  ®  ,  iwii  -inH  il.o  f  u  iMirv-vPJii’  iinruid  fnl- 1  til  tiiOrc  i'i 

»n  th<*  United  btaiei  $c»o  a  venr.  $2.00  fui  mx  months  |  at  the  Convention  ot  the  .Canadian  association  rue!U>  .\ea!  potr»(i  loi  . 

,M.;ins:vrR\rc::dVo:''!p:i^  •:'  view.s  wee  expressed  on  the  i  "e’arUer"  pm-iod. '  Iviren  ;'«7-  fo,  all  stude, 

troni  »*ny  rryponsihi^  Advertising  Ai;enc'  I  subjcct  ol  whether  the  statiitoiy  Toim  of  the  auditoi  ®  , ft'chiiologit'ul  improvements  .gave  ac- 1  iiHpoitutit  prieiti 

\BLI;.  ADDRT.S:-  I  intimes  .  \V.  I',  four  report  to  the  sharelioldei s  should  be  changed.  The  cess  to  over.-^eas  markets  and  lia.s- j  amic  life.— -Editor. 

iF.,VD  ot  r  ICT  vton'isAl  l.Xnr.tsiri  '•  M I  All  t)'"P<ot.  afiii  ,»rwiii  I'nr  .lisi-ns.sion  and  (tanadiaii  accoun-  teiied  t'ue  opening  of  new  areas  of  . . . .  , 


1917  and  then  deals  compevlien-  suit  in  a  coiisiderable  extension  of  I  _  . 

sivcly  with  ihe  activities  of  yov-  j goveriinieut  action.  The  state  is  Directors  of  the  Ottawa  l.iglit.  Meai 
trumcnls  in  the  field  of  farm  faced  with  the  alternative  of  fur-  &  Power  Company  announced  thr- 
fiiumvf  in  more  recent  years.  It  nishing  the  load  to  private  capital, !  i-s-sue  of  the  cui-iciii  yeu., 

is  a  work  which  will  lutvc  real  !or  of  undertaking  itself  to  meet  the ' 'V'”''"  month.s  the  capitaliza 


value  for  all  students  of  this  high¬ 
ly  important  phase  of  out  ccon- 


Ail  Drpaif.  niattei  is  .still  open  for  di.scu.s.sion  and  Canadian  accoiin- |fened  tiie  opening  of  new  area 

rcA  Onur.o  tanLs  have  yet  to  agree  on  any  standardized  form.  production,  mcasuies  designed  tc 
rn.  uniar.o  ^  ^  ^  ,  /  .  ...  Courage  agriculture  were  largei.v 

The  failure  of  shaiehoklers  to  read  or  to  thoroughly  ;  Whether  because  o 

^  ■  understand  the  formal  auditor's  certificate  attached  to  c.i,aracter.  its  im 

.  .  -  — _ _  a  financial  statement  will  be  the  basis  of  such  criticism  i  tance  to  national  welfare,  or  <• 


Present  policies  indicate  no  dc.slre.QOO  and  now  to  $3,6oo,oou. 

to  sdf  up  an  extensive  slate  farm  i  - 

credit  system.  It  is  in  the  former!  Gold  piacer.s  of  .\la.sku  have  >ibldcd 


-|  (eliei  latliei  than  ciedit.  In  geriei al, , possibilities  of  government onncc.-^  of  gold,  \alncd  ai 


Devoted  to  the  interests  of  the  investing  public  in  the  of  the  accounting  profession  as  may  develop  out  of  the  ;  result  of  tn riff  policies,  farming  was  | [,7®oI„VdinLbii‘*rrrdit ' ponc^eiT  with  '  mee\'\”hTre<iurre^^^^^  900,000  in  gold. 

ocliel  that  the  confidence  of  capital  IS  essential  to  the  i,lcKe3soQ  &  Robbins  affair  .Such  failure  is  not  entire-  deemed  to  require  gm^T^me^^^  relative  to  agriculture  also  't,,,.^  Lending  practices  worked  out  ’^he  forty-fourth  annual  statomeni 

sfnb'Idy  of  finance,  the  prospeiity  of  industry  and  the  ly  without  rea.son  since  accountants  are  not  in  entire  fjpids  in  which  private  en-  ''*^”’^*"  <onsiderations  foi  the  fu-jin  tj,g  comparatively  stable  East  be-  'he  Royal  Bank  of  f^'uida  show- 

fin  elopmont  of  our  resources  agreement  among  themselve.s;  but  any  sweeping  gen- j  terprisc  was  active,  and  assistance  : ifore  1900  have  proved  less  suitable  of”whlch  trtb^^^ 

- - — -  — . -  - eralizations  adverse  to  the  profession  are  hardly  jus- 1  was  complementary  to.  rather  than]  Goveniuieni  intervention  iu  Can-!  under  western  conditions,  nor  has  ooq  written  off  prenil.^es,  while  the 

MONTREAL,  FRIDAY.  DECEMBER  2.3.  1938.  tified  The  great  maioritv  of  auditor's  certificates  ^  if  ire  with,  existing  agencies,  ada  thus  has  not  been  such  as  to  There  been  any  evidence  of  adapta-  balance  carried  forward  i.s  largely  in 

_ - _ _ _ _ _ ,  ..  ^  . _ It  was  onlv  with  the  slowing  down  commit  the  state  to  the  large  scale  jlion  to  changes  in  farm  practices  in  crea-sed.  The  rest  aeoount  is  alrcad,. 

clearly  limit  the  resptinsibility  of  the  accountants  con-  appearance  of  financing  of  agriculture.  The  status  J  the  better  established  areas.  It  has  $1,000,000  in  excess  of  capital. 

The  King-Hepbum  Feud  icemed.  The  shareholders,  on  the  other  hand,  should  gg^ip^g  mai„d.iustraeuts  in  produc-  of  the  industry  as  a  field  for  invest-  become  apparent  that  The  credit  annual  tat7mont  f  th 

C  OLLOWING  the  OnUno  Liberal  caucus  at  Ottawa.  I  appreciate  that  auditors  can  hardly  be  expected  to  tion  and  marketing  in  the  war  and  ment.  however,  will  determine  to  a  needs  of  different  types  of  farming  Toronto  shows  $l.';,OOo"incrca.se‘’ of 
F  which  tendered  \lr  King  its  wholehearted  loval  I  check  all  inventorie.s  and  receivables  in  the  majority  of  post-war  .vears.  that  the  pressure  considerable  extent  whether  in  the,  vary  g  e.atiy  ana  that  lending  prac-  profits  over  last  year  on  the  same  cap 
wmen  lende  eo  air.  King  its  whoieneariea  ‘<’>‘*‘1  exnense  involved  are  fo*'  state  action  became  acute,  future  funds  will  be  forthcoming  [  tices  mu.st  be  eventually  adapted  to  m  addition  there  is  a  unexpeci 

support,  little  IS  hkely  to  be  heard  about  the  disagree-  P  '  .  . ^  au  ,  “Cheap  luoney"  wslh  ?oofl  politics,  froiii  private  sources,  or  tlirouffh  Uhese, needs.  It  is  in  this  connection  ed  revenue  of  1200,000  from  *‘bacl. 

ment  between  the  Liberal  leaders  until  the  opening  of  I  but  rarely  juslil'ied— yet  it  i.s  the  rare  ca.se  that  com-  where  the  pressure  was  great-  government  lending  institutidhs  act-  that  government  lending  may  prove  debts.”  previously  written  off.  w  hich 
the  session.  Then  a  full  caucus  of  Liberal  parliamen- 1  attention  and  attracts  censure.  jest  and  the  rural  vote  most  impor-  ing  as  intermediaries  between  bor-  of  great  significance,  particularly  if  were  collected  tluri^  the  year  Thk 

,  .  ^  J  „  _A  •„  V.  .  J _ _  finf  dire..,  intervention  of  conse-  rowors  and  investors  If  funds  cease  leadership  rather  than  domination  is  I ‘'’•u'ount  was  applied  tb  the  writing  off 

tan^s  will  be  called  and  a  report  wnll  be  presented  _  -  jiuenceSearoIr  in  Sterna  tHro- fU.w  thro^  ^han- '-tressed.  Close  co-operation  between  I  oS.Tv  tha: 

yen  ano  comm  ee  appoin  e  a  e  r  cent  HourS  of  ^Vork  and  Prosperity  vide  morp  slmndant  canital  for  farm- 1  nels  as  is  the  ca.se  at  present.  gov-|tbe  federal  lending  agency  and  the  i  OpHinorn/  nmfitc;  nrr*  of  Ih. 


firi  elopment  of  our  resources 


The  forty-hour  working  week  experiment  being  tried  ing  purpose. .Such  intervention  injernnienl  support  m  some  form  oi  l  (Continued  on  page 

in  the  United  States,  under  the  Fair  Labor  Stan-  the  West  was  as  much  a  product  of ;  _  —  —  . .  .  — . . .  ,,,  . 

dards  Act,  is  being  followed  with  a  great  deal  of  agrarian  opposition  to  external  uou- ;  TAT  T  TA  /r 

interest  by  economi.sts  and  students  of  business  as  well  '  EDITORIAL  FORUM 


tan€U3s  will  be  called  and  a  report  will  be  presented  “  ■  "  ,tant.  direct  interveniton  oi  conse-  row cit.  ana  inveoiorsi,  ii  lunus  I  . 

by  the  Ontano  committee  appointed  at  the  recent'  HourS  of  Work  and  Prosperity  ^dTmoreTbunln"  S  i?X^^a.2"ar?r“sent."Jov- lending  agency  and  the  i 

gathering.  This  committee  carries  an  olive  branch,  i  HE  forty-hour  working  week  experiment  being  tried  ing  purpose.^.  .Such  intervention  injernnienl  support  m  some  form  oil  (Continued  on  page  14)  j  ratio  of  17%  on  laptial  i 

I  be  Ontario  parliamentarians  have  taken  on  them-  1  in  the  United  Stales,  under  the  Fair  Labor  Stan-  the  West  was  as  muih  a  product  of :  - 

selves  the  duty  of  setting  their  house  in  order.  It  waa  dards  Act.  is  being  followed  with  a  great  deal  of  agrarian  opposition  to  external  con-  T7T”XTT^/^T>  TAT 

empha.sizetl  at  the  caucus  that  the  Dominion  and  pro-  interest  by  economi.sts  and  students  of  business  as  w'ell  '  XlJJl  J 

vincial  organizations  m  Ontano  work  m  harmony,  and  as  the  industrialists  more  directly  concerned  The  „vstei,.  '.nd  liitci  on  stale  bank-, 
that  the  di.iscnsion  was  a  throne  room  dispute.  Some  i  crucial  point  of  the  test  may  come,  in  the  opinion  of  ing.  I 

members  thought  It  unfortunate  that  the  echoes  of  the  I  Dr.  Benjamin  M.  Anderson,  Jr.,  economist  of  the  Chase  Governnieiu  measures  during  ihe  In  Aberhart  Land 

dispute  should  have  gone  outside  the  palace  gates.  The  j^ational  Bank  of  New  York,  in  the  statutorial  enact-  depression  were  particularly  signifi- .  .ynatiu  r  civil  servant  has  been  dis-  '  j, 

rommitlec  will  seek  to  discover  how  far  dissension  ha.s  ment  of  the  50  per  cent  increa.se  in  wages  for  overtime,  ‘were  “taSn^wirh  ‘  th^Tn-  M  Ts"  n"s  '  rcdimnent  “iusf '  bl 

already  made  or  is  likely  to  make  inroad.s  into  the  Addressing  the  Kansas  City  Chamber  of  Commerce  a  f,t  ihe  depression  which '  fuH  pension  status,  a  feature 

body  of  the  electorate.  Its  members  will  endeavor  to  few  days  ago,  Dr.  Anderson  referred  to  the  legi.slation  greatly  wideiied  the  scope  of  state ,  two  vVars!"thai*' makcs'''thc"  p'vib- 

bring  peace  to  the  Liberal  camp.  How  far  their  efforts  gy  unfortunate  and  predicted  that  at  best  it  w'ould  action.  Tiic  refinancing  of  farm  in-jn,.  wonder  .iu.st  what  is  the  eovern- 

will  be  successful  wiUi  Mr.  Hepburn  remain-s  to  be  seen,  j  probably  do  a  great  deal  of  harm;  adding;  debtedne.ss  was  carried  out  on  a  vast  ,„eni-y  idea. — Edmoutou  Jouriial 


In  Aberhart  Land 


(Continued  on  page  14)  j  ratio  of  17%  on  laptial  against  an 

.  average  of  16.58%  last  year. 

T  'T'X  yf  The,  report  of  the  Consolidated  Min 

./  px  l,  J  i  vl  '"fit  ^  Smelling  Company  embracin.g  a 

I  period  of  fifteen  months,  showed  pro- 
i  fits  after  allowing  for  development 
,  ,  .  ,  land  depreciation,  of  $998,367.  equal  lo 

ol  Uie  value  it  assumes  in  Japanese  ,7., upon  the  capilal  .stock  mu 
.  ..  ,  standing.  In  the  prcviou.s  tweh-e 

It  IS  mteicstmg  to  speculate,  loo.  period  profits  were  $;ilo.3fi. 


THtes,  drastic  niL-scd  -  within  two  of  what  would  hatmen  "if  it  werV  no‘  period  profits  were  $:no.:i4.v 

rwiiu  thrx  r,r«  ’  iiicnt  it  IS  tliis  rclin'ineiit  iust  bo-  •,  o.  ,  naj  pen  »r  it,  were  noi  total  tonnage  smelted  at  the  Trail 

with  onjm  ^  Ss  a  ^ po.sscsswn  and  %yhai  wa.s  407.124  tona,  having  a  trross  valu- 

‘ssion  which  pension  siaiu^.  h  itaiuicmy^^.  happen,  even  so.  —  Port  Arthur  ««  RfiS  nr  $**4  ner  tnn 

«  *  4.*^  common  lo  nian>  disrnis.sHls  in  thel  chmuuh'  ♦o.od.i.nbs.  or  ^,.4  per  ton.  tieated 

cope  ol  state  ,  years,  that  tnakc.s  the  pub-  ‘  _ _  compared  with  $17  per  ton  for  the  pie- 


debtedne.ss  was  carried  out  on  a  vast  I  iiienfs  idmi.—Ediu.oiitou  Jmii  iial  j  Credit  Unions  j— ■  . . . 

scale,  debts  were  consolidated  at  -  -  'The  Credit  Union  Act  provides  fori  a 

low'd-  rates  of  intere.sf.  lending  in-  Pretty  Soft  Either  Way  'be  organization  of  groups  whose  j  Sf  O  A  M  R(  )( 

stitntions  sir.  cd  from  collapse,  and  |  'I'he  Civil  .Service  .Association  of  tuembers  will  1^  able  to  help  one 

the  woik  of  voluntary  debt  adjust-  Oituw a  propo.ses  to  substitute  a  five-  “I?,°‘'7aies‘of'?nt^e^st  . .  . . 

ment  committees  greatly  will  not  need  a  staff  such  a^a  bank  Where  There’s  Building 

Monetary  tnea.sures  checked  the  ,  j"  Serifee.*  U  This  is  put  "'"-t  maintain,  nor  will  it  have  to  in-  The  mining  towns  of  Kirkland  LaKe 

dow-nard  nmvcmeni.  and  friction  practice  the  (!o^■clnmcn1  cm-  borrowens  and  endorsers  as  and  Timmins  again  ran  up  a  hign 

consequent  upon  the  adjustment  of  hyv,.  .Saturdny  free  on  ^  members  will  be  total  In  making  use  of  the  Home  Im 

depression  huidcns  was  preatly  re-  condition  that  tiny  luj  in  theii  offices  more  or  less  intimate  touch  with  provement  Lionn  this  year.  Last  jchi 
duced.  The  use  of  credit  a.s  a  means  till  r.  on  the  other 'days.  In  any  event.  taking  the  rhiks  a  both  approached  in  their  totals  th$ 

of  oiling  the  machinery  of  ad.inst-  lho.se  outside  the  Civil  .Service  ranks  w-m  major  cities  of  Catada.  tend  this  yea i 

...7.  1  ovne  will  eiivv  them  —Montreal  Ca-.ettu.  sciincelejis  like  him,  it  will  not  require  has  a  corresponding  roadines.s  to  tak> 

ment  was  Uiigely  .i  muttei  of  expe-  win  mvy  mem.  interest.  .So  it  will  be  advantage  of  this  loan.  —  Thai . . 


Optimi.sm,  however,  seemed  to  be  the  dominant  note  as  j 
t  he  caucus  dispersed.  . 

rhesp  late  developments  are  likely  to  uuu.se  a  new' 
spirit  of  enterprise  in  the  government.  The  .striclutes 
levelled  at  the  federal  administration  by  .Mr.  Hepburn. , 
whatever  their  merits,  will  be  seized  on  by  opposition 
members,  and  the  goveninient  will  doubtless  .seek  to  j 
prove  them  false.  The  idea  that  on  occasions  the  gov-  ( 
"rnment  has  seemed  lo  suffer  from  the  Hamlet  com-  ^ 
plex.  "the  native  hue  of  resolution”  being  "sicklied  ■ 
o'er  with  the  pale  cast  of  thought"  has  taken  hold  of. 


‘T  do  not  think  we  can  contemplate  with  equani¬ 
mity  a  40-hour  working  week  and  a  50'"r  increase 
in  wage.s  for  all  overtime  beyond  40  hours  for  the 
great  body  of  American  industry,  coming  within 
two  years.  This  is  so.  because  ri.sing  costs,  and 
particularly  rising  labor  costs,  operate  toward  the 
end  of  prosperity  period  to  cut  into  profits  and 
bring  about  busine.ss  reaction.  If.  when  labor  i.s 
well  employed,  there  is  demand  for  further  pro 
duction,  and  in  order  to  get  it  the  business  com¬ 
munity  generall.v  is  obliged  to  pay  time  and  a  half 
for  labor  over  10  hours,  the  shock  can  lie  vety 
violent  indeed" 


SCRAP  BOOK 


vlol,otinde..J  '  '  '  dl.no.v.  ,mi:  th.  inve.lor 

,  ,  ,  rather  than  the  farmer  was  of  pn- 

Behind  legislative  acts  of  this  type  has  been  the  in,portance.  Tn  Canada,  on  fhe 


.New  Canadians? 

oljviou.s  that  old  label.- 


in  a  position  to  serve  its  members  Dailv  Press. 
when  they  need  service. 

The  credit  union  is  a  sensible,  pro-  a 


the,  imagination  of  enough  Canadians  to  make  it  a  pos- j  Behind  legislative  acts  of  this  type  has  been  the  importance.  Tn  Canada,  on  fhe  j  H  -s  obviou.s  that  old  label-,  how-  The  credit  union  is  a  sensible,  pro-  Trouble 

sible  factor  in  the  next  election.  j  Iheorj’  that  the  raising  of  wage.s  acts  as  a  factor  in  other  hand  .-irhitration  both  volun-  meaning  in  their  origins,  mislng  field  for  co-operation.  Numer-  „  . 

'  .  .  ^  J.  oi.ivi  oaiiu.  .11.  .  dating  back  to  Ihe  da.vs  when  Winni  ous  such  groups  have  been  ouerating  Man  (to  small  son  of  one  of  hi- 

XVhile  the  persistent  unflagging  pursuit  of  harmony  !  mcrea.smg  prosperity  by  expanding  purchasing  power,  tary  and  compulsorv  was  stre.sscd  l  the  M'e.si  were  largely  peo-L,n  an  extra-legal  basis.  Now' they  a^  workmen  who  has  met  with  an  ac.  i 

H.nd  cooperation  in  dumefllic  anti  cxtemal  relation.s  i?  and  that  the  leducticm  of  winking  hours  provides  a  ^  menn.>  of  distributing  depres-  ipunigrants.  havi-  outworn  to  got  legal  .status. — Vancouver  pro-  dent);  **Whcn  ■will  dad  be  fit  for  wo?l- 

the  policy  con.sistentlv  puisued  by  the  goveroment,  larger  number  of  jobs,  thereby  reducing  uneniploj-menl.  ttenl.'.  and  since  u-efulness.  ^u2v".  -r*  •*  r 

jiLvoL...  pu  .14  u  >  444V  g  o  Y  V  4  444  v4,  g  J.  J  g  f  J  ,  p  pf  f  (>f.(  4  of  fhc  nieu.sures  taken  '  (.•anudians.  applit'd  m  the  kindly  ae-  -  Boy;  "Can’t  say  for  ccrlaiu,  but  U 

despite  all  obstacles,  times  like  these  bn.stle  with  prob-  But  against  this  theory  is  the  argument  that  prosper-  more  obvious,  greater  opposi-  sue  lo  get  away  from  the  word  roi-  Easy  to  Talk  ^  ®  time.” 

lems  that  are  never  .static  and  which  demand  cOnstFint  I  ity  depends  on  the  consumption  of  products  to  su.stain  :  tion  was  encountered.  Becau.se  of  the  ‘-'S;"''''"  "'th  unpleasant  associa-  newsoapers  Mant  "What  makea  you  think  that  ■ 


_  _ _  ^  ^  ^  . .  .  .  ^  eigner"  witli  its  unpleasant  associa-  ^ 

attention  The  unemployment  situation  and  defence  '  production  and  that  the  dominating  factor  in  consuinp- ,  financial  sfvcn.irrh  of  the  chief  |  |,'°"j'cci''^s**paironizbfg^tf  ^00^  down-l '‘‘“hporiing  the  oppositions  m  Britain  j 


Easy  to  Talk 

M  IS  ail  very  well  for  newspapers 


again')” 

Uoy;  "Can’t  say  for  ccrlaiu,  but  U 
will  be  a  long  time.” 

Man:  "What  makes  you  think  that  ' 
Boy:  ‘"CauHe  compensation's  -c 


‘IIP  among  them,  and  undoubtedly  the  (.tanadian  people  ,  tion  us  price,  decided  so  laigely  by  labor  co.sls.  As;'""  institutions  on  the  prairies,  and  ^  insulting  by  others.  It  would  he 

f„nh„  con,pr.h.„,iv.  4„,on  op  .n„.  .pp  oU...  .v.d.pc.  ,P.,  »«Pe.  wage.  .„d  iPone,  Pour.,  Py  -.ti'rr  "!:  IrpS^lp'^red'l  to'^rdpfV.P" 


Peace  River  District 


major  national  problems  during  thi.s  session  which  is  increa.sing  production  eo.sts  tend  to  retard  prosperity,  „|,pn  refinuiicmg  as  a  means  of  sav 
probably  the  final  session  of  this  pailiament  the  experience  of  the  United  Slates  with  the  N.R.A.  jng  the  financial  system  fioin  col 

- - -  and  of  France  with  the  foity-boui  week  program,  are  lapse. 

Have  Credit  Unions  A  Real  Function?  to.  ^f.'.nis''  or^iovermuent "'acenries 


others  and  so  exert  a  dividing  influen-  Koaded  the  dictators  into  a  The  development  of  the  Peace  Rm  ci 

otners  ana  so  exeti  a  uiviaing  miiuen  district  has  Jiust  commenced,  Its  vir 


'HE  persisting  idea  that,  despite  the  material  decline 


anted  to.  j  ''^■'hll  <>f  these  measures,  ihe 

,  ..  .  ,  ,  ,  .istiinis  of  government  agencies  in 

Undoubtedly  general  prosperity  IS  laigely  depeiidentjf,,,.,,^ 


Is  It  not  lime  that  the  tag  "New 
raiiadian.-”  was  dropped? — Winuipi^g 
TrihunC. 


in  rates  in  recent  .years,  interest  still  is  one  of  the  h^®"  ^  production  and  con.sumption.  f...n,ntries.  Tn  the  United  States 


treat  without  loss  of  pre.siigc.  The  gin  richness  ha.s  only  been  tarped 
Palmerston  method  was  most  effec-  Some  day,  perhap.s  not  far  off,  it  will 
live  then,  but  all  that  Is  changed:  too  be  a  heavily  populated  an-a,  and  some 
much  diplomacy  Ls  conducted  in  front  day  an  outlet  will  have  to  Is;  foun  t 
of  the  whole  world  for  it  to  bo  po.ssi-  for  it  to  the  Pacific  Coa.st.  Tts  futur* 
ble  for  one  country  to  make  another  is  one  of  the  brightest  and  mo.st  11..- 


Tk  A  I  !<•  H"  k  -  wnoio  woria  ror  it  mi  DC  po.ssi-  tor  it  to  tn«  t'aciric  i;oa.si.  its  ruTl 

I  he  Aalska  rugnway  j,le  for  one  country  to  make  another  is  one  of  the  brightest  and  mo.st  1 

I'romier  Paitullo’s  announcement  i)ack  down  without  damage  to  its  sured  of  any  part  of  the  dominion 


the  man  w'ho  wishes  tfi  establi.sh  an  estate  against  ,  f"  .  K  -C  .  co-ordination  between  these  has  be-  way  is  a  pro.ioct  absolutely  essential  to 

rainy  day  '  GOninft0n%S  OO  Glirr0I^E  CLV^OtS  icome  11  po.ssibility.  Trending  and  col-  .safety  and  protection  of  the,  t  nit- 

,,  .....  .  i  _  iaeiif,,!  r.,.1iein«  nviv  he  used  in  ihe  F-;!  Stalc.s,  from  thc  .Standpoint  of  con- 

If  any  group  ot  individual.-  desiie  to  co-operate,' - |  let  tion  policies  m.n  be  "sed  in  ih.  .solidarity,  and  It  must  bo 

ibrough  a  credit  union,  or  to  otheiwi.se  loan  their  stir-'  One  "'ay  to  make  Christmas  merrier  is  to  ignore  for  1  ""'e'' ot  stabilizing  eonditions  in  considered,  fir.st  and  foremost,  from 
Plus  funds  to  each  other  there  can  be  nothing  but  a  few  days  the  news  of  labored  efforts  to  avoid  war.  |«K''''b'ih!e  and  in  mnuencing  land  „,a,  standpoint. 

PIUS  Iiuius  LO  eacn  ouiei.  iiieie  Ldii  oe  iioLniiig  uui  j  ^  value.s  and  interest  rates  on  farm  ,\n  early  .stun,  on  ibis  niojeci.  fav- 

commendation  for  the  plan.  But.  after  all.  i.s  thi.s  not  >(■!{■  ^  Moan.-.  Tiiey  are  also  impoitant  fac- 

whal  has  been  going  on  foi  in-iny  vears — known  a.s  i  Add  similes:  As  polite  as  a  policeman — when  making  tors  in  the  promotion  of  eo-oper,i- 

bankirg?  Thc  Canadian  chattered  banks,  for  instance.  I  ^  traffic  ticket.  Itive  efiort.  and  of  production  and 

operate  on  deposits  bv  individtials-loamng  such!  ,  marketing  adjustmenis.  In  Canada. 

^  “  t.  .1  ui-  u  ,  4  .  4  .  .u  ,  !  1-0' ernment  intervention  in  farm 

funds  to  individuals  a-s  such,  or  to  groups  of  individuals  Recenth  published  statistics  suggest  that  the  Poop'f  jpast  in  quantitative  terms 

acting  together  as  business  concerns.  of  Alberta  have  more  money  to  spend  on  the  movies  1,^.4  remained  of  comparatively  mi- 

The  .suggestion  is  that  with  co-operative  loans  the  'he  people  of  Quebec.  'nor  importance.  .Mortgage  lending 

late  of  iniereqt  rnn  he  re.ii.eeH  TheoreHee iiv  thafi  ¥  »  *  through  thc  federal  fiiim  lending 


attack  him,  but  they  know  well  TTte  Wily  Japanese 

at  he  is  dealing  with  dangerously  ,  ^  . 

normal  men  who  hav'c  exalted  war  Japane.se  goods  have  not  had  a  ver.' 
d  are  prepared  to  lead  thoir  follow-  sood  reception  in  America  for  some 
s  into  war  without  a  qualm  except  my*  we  hear  that  a  town  in 

len  such  a.  course  would  Injure  heen  given  a  now  name, 

pir  own  po.sltlons.  —  Saint  John  *5  ***  called  UbA.  .so  that  goods  mad' 
legruph-Journal.  'h®''®  have  Made  in  USA”  stamp 

_  ed  on  them. 

Tk.-  n.4  I.  'his  is  no  new  idea.  Japan 

1  ne  rvaiiroaas  IJO  it  already  has  an  island  called  Sweden. 

I  he  first  snowstorm  of  thc  sca&on  where  matches  are  made,  and  a 


IJCCTIOII  r'oiicios  ne  uhco  lu  me  ’  ..(i.Htv  and  It  must  be  *  snowstorm  or  inc  season  where  matches  are  made,  and  a 

ioiiecliori  of  stabilizing  conditions  in  ‘d  lir-t  and  foremost,  from  'Showed  unmistakably  how  much  the  village  which'  was  renamed  Mazicles 

lagrcultuie  and  in  influencing  land  ,1,3,  standpoint.  we.stem  provinces  depend  on  the  rail-  fjoid  the  other  day,  and  where  silk  i.- 

value.-  and  intere.sl  rates  on  farm  .yn  early  .stall,  on  ihis  project,  fav-  Here  s  an  in.stancc:  l4ast  kri-  manufactured,  so  that  the  matche.- 

jloan.-.  They  are  al.so  important  fan-  orable  in  conditions  to  nritish  Uolttm-  f^Sur'Seutin  rime  Ihe  anS  tte'^sim  MLcLrirtd'sV^’V -/(i" 

ors  ,n  the  promo  ton  of  co-opera-  'have  Tust  'been  ""^ent  purcha.sing  tickets  included  a  Srctt’fNcu-SS 

Itive  efiort.  and  of  production  and  'h"  V  number  of  people  brought  from  the 


concluded  at  M’a.shtngton  Lvith  the 


number  of  people  brought  from  the 
west  on  a  bus.  It  could  not  proceed 


From  Distant  Lands 


operate  on  deposits  bv  individuals- -loaning  such'  ^  ^  ^  ¥  . _  ^  J  ‘  V  .  •  purport  of  adding  to  the  close  e<*on-  k.»o  rrom  Ulstant  Lands 

fund4S  to  individuals  a.s  such,  or  to  groups  of  individuals  Recently  published  statistics  suggest  that  the  P''ople  j cessarily  had  to  purchase  railroad  tic-j  An  unu.sual  feature  ot  incomin 

,c,Mg  toseth.,  concern*  «7ouerr'  '!!.  ,  ,  S.  wK  STr.  Kg' ‘S.roSSf.’.  rKV; 

The  suggestion  is  that  with  co-operative  loans  the  '"e  people  of  Quebec.  .nor  importance.  .Mortgage  lending  The  Philippines  Cola  rangvd  to  travel  by  l>us  to  Calgary  to  «ixty-.six  auloinobiles  were  brough 

late  of  interest  can  be  reduced.  Theoretically  that!  ¥¥¥.,¥  through  the  federal  farm  lending  owing  to  ihc  inclusion  of  Ptiilippine  practicie  on  artifieial  ice,  al.-o  had  to  i'lto  Canada  under  6»-iJay  louring  pci 

mov  K,.  cr,  h,,t  „-o  ..-v,..* v,4.y  ,..44,  The  McKesson  and  Robbins  scandal  voes  to  nrove  •  ■'  ""tdP  “'''o"'  headway,  and  production  with  that  of  the  United  fall  Nick  on  the  railroad.  "'•'•a  '•u'lng  thc  month  of  Octobe 

nrtay  be  so.  but  ue  doubt  whether  any  group  can  1  h'  .MtKe.sc.n  and  Kobb  ns  .scandal  goes  o  .agencies  with  the  excep-  State.- the  latter  country  now  becomes  Hre.s«.ntly  the  tram  came  in.  with  f'om  countries  other  than  the  Unite 

"perate  more  eificiently  or  on  a  much  smaller  margin  •'\eu  hardei-  to  make  money  thc  crookco  ijon  of  Quebec  nre  liquidating  their  s<*cond  sold  prmhicor  of  tin*  world,  two  poworful  engines  pulling  five  pas-  Htaiea.  Nino  foreign  countric.s  -wer 

'han  the  bank-  or  other  privately  operated,  government!  than  the  stiaight  way.  holdings.  The  provision  of  short  term  *."i  senger  coaches  and  a  few  baggage  rj''!!'®'*®'''®'^''  'hn  nuxit  cli.staiit  ining  Hi 

r  O  I  .  '  .  .  .  tliirvl  n  .Ti(‘  .TthoiiL'h  this  eniiiif  IV  .4  .  u  rq  t  h,.  nuini-  Ph  iDPine  Is  ands.  fnom  which  7  cm 


cessarily  had  to  purchase  railroad  tic-  Aii  unusual  feature  of  incoming 
kets  to  carry  the  pasengers  further  tourist  travel  in  October  was  the  en 
east.  Thc  hockey  club,  which  had  ar-  tering  of  two  automobiles  from  Egypt, 
ranged  to  travel  by  l>us  to  Calgary  to  Hixty-.six  automobiles  were  broughi 


•egulated  loaning  institutions  •  particularly  at  the  rate.s  s'  V-  ^  V-  'Production  loan.s  has  not  been  at- 

of  intere.st  now  being  charged.  Nor  should  it  be  over-  .Speaking  of  Santa's  job  of  filling  ChrisUnas  .slock- 1 ''  under  ’federal  legislation 
looked  that  the  private  in.stitutions,  through  their  ings.  how  about  the  government’s  Christmas  promi.se  to 

experience  and  widely-varied  loans,  can  reduce  the  f'"  Montieal’s  laiivvay  terminal  hole  at  a  cost  of  S12.- ,  jias  been  in  et  idence  in 

element  of  risk  to  the  minimum,  whereas  in  the  case  tiOO.OOO  livesteck  loan.s  in  some  provinces, 

of  any  small  co-operative  group  one  iin.sound  loan  is  •f'  ^  jand  loans  to  co-operative  niarketins 

likely  to  wipe  out  all  the  advantage.-  and  even  entail  Probably  too  much  lo  hope  for  but  it  may  be  that  "U“|f  some 

losses  for  the  individual  membeis.  the  goveinment's  undertaking  to  fill  up  the  hole  in  \)/''fhe"V>'''o'dn(  e.s'*'and^ 

In  .support  of  credit  union  and  other  similar  legisla-  Montreal  will  help  to  pull  the  Canadian  National  Rail-  dominion  liave  heen  in  the  nature  of 
lion  there  is  alway.s  a  great  deal  of  talk  about  loan  i  "'Ay-^  uut  of  one.  - 

-barks  menacing  borrowers.  However,  when  one  of  our  ‘I'  'f'  -f'  ^  Lniveiiin  oi  Iok.iiil.  F  F>ri<.r 

chartered  banks  can  report  mote  than  108,000  indivi- j  will  be  with  real  .satisfaction  that  tax-payer.-  read  . ,  .. — , 

'1uaJ  loans  aggregating  aiound  .515,000.000  and  an  addi- !  rural  relief  this  year  for  the  Prairie  provinces  will  ^ 

tional  106.000  borrowers  obtaining  regular  banking  !  uost  only  about  .$9,000,000  compared  with  .$26,000,000'  J  C  /  l  ^ 

accommodations  m  amouiiLs  of  le.s.s  than  $500,  it  would  yMi'  But  there  is  that  guaranteed  pr  ice  for  wheat  j  JL  f  $3  I'' wV  Gx 

appear  there  is  small  need  to  extend  the  exi.sting  'd  b®  taken  cate  of  j 


holdings.  The  provision  of  short  term  ‘  coaches  and  a  few  baggage  |:;9;'®;’*®"'f' ■  di-'aiit  being  ih 

1/1-^ n  -  i,..c  nro  knYin  at  third  plaee.  .slthough  this  .ountiL  s  rare.  Unlike  the  con ve.vunce.s  u.sing  I'hilippinc  Island-,  firtm  which  t  oiii 

pi  inu  non  lo.in.-  ii<i.  not  oeon  a  '  production  this  your  will  show  an  m-  the  highwa'.s.  the  railroad  doe.s  not  "ere  entered,  and  Hawaii  reprc.-cnle. 

ietii|ii.d  unde.r  tcaeral  legislation  .,f  gpout  thirteen  per  cent  ovei  wait  for  government  snow  plows  lo  by  19.  Tlic  remaining  countries  wet 
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McKesson  &  Robbins  Fraud  and  the 
Accounting  Profession 


H-  H-  H-  H-  - 

Conceding  that  the  Ptairie  piovinces  must  go  on  '.'j' 
growing  wheal — their  natural  economic  function — then 
it  becomes  a.  necessity  that  the  crop  should  be  sold  at  KVIrili 


”  Inside  Stories  of  the  Street 

V  ' 'lull  i  el-  which  conft'rred  on  lliei 

1  riglil  of  free  mooring.-  f.or  all 

Ii  was  onl.v  a  couple  ol  years  ago, anxious  to  add  steadily  to  the  aiim-  The  manner  in  whielt  large  public  |  p"  'hu\u,  *(  ql'’rter"'i''i' 

;‘i'Planes  ihey  might  have  at  ,  utility  corporations  and  railways  1  ^i.-ioiu  for  two  achuyls7o  rvmau 


general  manager  of  tlie  their  disposal. 
I'anadian  ('ni-  &  Potin 


ja  profit:  the  country  as  a  whole  cannot  afford  to  con- 1  '.SK  dry  Company,  made  the.  In  the  United  Slates  people  elo.sf; 


i  clear  »he  track.-.  That  expense  us  bon  as  fallows:  .Mexico  13,  Culia  7.  I’una 
b>-  1h<'  railrou  l.  which  cun  usually  b<  tna  6,  United  Kingdom  5.  .Newfound 
•  rehed-on  to  get  iio.ssenger.s  to  their  dc.s-  land  4.  Alo-ska  3.  I’uerUi  llii-o  an.: 
I  tinatioii.s  under  tts  own  power.  Were  Venezuela  I  each.  —  Thc  Snluiuul 
it  not  for  the  railroad,  none  of  thosi  venue  Itevicw. 

:  wishing  lo  travel  last  Friday  ca.-twai'd  - - j"  ■ 

,  from  Colmenn  could  have  found  an-  Ecls  for  London 

•other  waj  lo  travel  except  tij-  pl.-xl  .Afler  an  existence  of  at  lea-l  ti\> 

I  iitig  through  snowdrift.-  or  falling  centuries  thc  Dutch  eel  bu.-iiie,--  lo 
I  hack  on  horses  and  sleighs.  And  th.'i  London  ha.-  rccenllj-  close  1  d.iwii.  h.mI 
‘  is  out  .if  the  uue.stietn  when  long  dis-  the  eel  schuyt.-  have  Ixeii  .-old  aoo 
I  tanees  have  to  h«-  I  ravelled.  -CoFcrtiaii.  put  to  other  uses. 

.  t/in.,  .I,iuniit.>.  The  popular  stor.v  regarding  i.lu  e>  i 

— . . . . .  -■  '  ■■■■  ■  - - I  sehuyls  i.s  thal  during  the  I’lagMi.  ,,, 

!  1665  Ihe  Dutch,  at  great  p*-rron;il 
I  a  .  risk.  Virought  eels  to  London  t.a  sell  i. 

^  f  ^  ^  t  ^"'''■•'cn  populalton.  and  in  n- 

w' rognilioti  of  their  serviecti  received  .i 

'■hai  iei-  which  conft'rred  on  llieiii  I  In 
_______________________  rigid  of  free  mooi-ings  f.ar  all  imie. 

The  manner  in  which  large  pnbMe  XrtennM''-,, ‘Us’ no' 

I  utility  corporations  and  rail"  ay- |  t  u-iom  for  twom-huyla  to  remain  pn 
'  are  na— inu  iii>  m- "'®  ntooriiig-  while  fre.-li 

l-vrvi>L-i-’i<L<i4  4  !  .  V  '  -upplies  were  braiight  over  from  Hoi 

L.x  EaI  EC  I  r.ll  vestment  under- '  land  i).t-  another  sciiuyf.  I'lius  ilte 


I'.NEXl’EUTEIl  vestment 


-pHE  amazing  fraud  of  the  Musica  brother.-  which  Itinue  the  fixed-price  bonus  a.s  a  permanent  policy.  L  observation  t<.  a  nuni-'to  ihe  situation  are  giving  very  j  BEVELOPMEXT  writing  Crd  mhtie-r-m-.m 

1  iA<i«vAe  ^  o  D  ^  ..  s.  ^  ^  lus  fpllow  utticcis  tliat  B  carcful  attention  to,  connection  with  uom  'R^t  cloubtloss  spuiiu 

'  °  ®  hort  an]  ¥  would  not  be  long  before  the  reve-  TREMEXIMH.'S  the  prospects  for  new  financing  is  proving  a  very  un-  ''*’L5*’,ihaYior*^ ' 

estimated  $18,000,000  in  accounts  receivable  and  in'  The  movement  to  have  Manitoba's  premier.  John  nue  of  the  aircraft  company  would  j  I.MP0«TA>('E  the  aircraft  industry  i  fortunate  development  for  the  con-  t-narier.  t  .-u.-a,  Myiuniy. 

inventories  will  have  many  repercussions.  Not  the  Bracken,  leave  the  provincial  field  of  activity  looking  likely  exceed  that  of  the  car  deitari- ,  in  that  country.  Re- !  cerns  that  carry  such  large  urgani-  BlKKcat  Of  All 

least  of  these  repercussion.-  will  be  the  effect  on  to  becoming  a  member  of  the  Dominion  cabinet  after''"®"'-  time  most  ol  thc  other  cent  ligures  have  indicated  that  the  zatlons.  In  the  United  States  many  New  Outlook  United  Church 

auditors  UT>on  whom  investors  place  their  faith  and  the  next  elecUon,  would  have  more  to  support  it  if  the  ®"'’  '■'I'®' Araencun  government  would  want  to  of  the  nciv  concerna  that  have  been  organ,  there  wua  an  article  urging 

ftwpM  TvKrtrvi  iiuiioiivv  o.r.  'rru-  •  j  i  a  a  at-  j  »  10  Credit  tlic  I’cnuirk.  Jusi  htive  a  fleet  of  as  many  hk  twelve  on  large  finft&CiDg  b&ve  churches  to  enguse  in  more  publicity 

**  ^  u.  ually  expect  .so  much.  This  is  federal  apT>ointment  were  a  suie  thing  (and  election-  ,he  full  proof  of  Mr.  thousand  fighting  planes.  This  busi-  been  finding  that  insurance  com-  and  promotion  work.  It  referred  to 

due  to  a  general  knowledge  of  the  functions  of  auditors  never  are),  and  if  his  going  would  not  be  so  .sei iously !  i.>cto’.s  statement  has  come  true  cun  ness  has  been  on  such  a  scale  that  paoies  are  so  eager  for  in.veatments  possibilities  In  th."  use  of  moving  pic- 

without  a  corresponding  realization  of  their  limitations,  felt  in  the  Western  province.  be  gathered  from  the  fact  thal  the  American  plants  are  finding  it  im-  that  it  Is  possible  to  distribute  many  lures,  with  the  statement  that  “mo'c 

These  limitations  very  frequently  are  imposed  by!  earnings  of  the  company  for  thc  pa.-l  ; possible  to  take  outside  business.  Ot  millions  of  new  issues  among  them  na^r  or'”lWten“^o  a ^ 

company  shareholders  themselves  who  are  too  often,  .\  Maritime  Council  to  deal  with  problems  common  '''J*®'’  showed  a  gain  over  the  course  it  is  recognized  that  such  a  without  the  neewaity  (>r  having  in-  added  that  BO, 000,000  persons 

.  .  ...  1  "rariLime  council  to  ueai  wiin  piomemb  common  ^rcyr.  have  shown  the  air-  tremendous  production  cannot  be  ob- 1  termedlary  underwriting  houses.  o«v  admls-lon  to  moving  nloture 

concerned  in  limiting  the  expen.se  of  the  necessary  to  the  three  Maritime  provinces  is  being  discussed  a.s  graft  revenue  was  an  imiiortunt  fac-  talned  in  any  short  period  of  time.  I  Just  how  big  this  new  market  can  theatres  in  the  Unitud  States  each 
"trilit-  j  an  alternative  to  the  proposed  Maritime  Union.  The 'tor  in  the  new  record  made  since  hut  the  Industrial  leaders  w'oiild  like  be  was  proved  by  the  fact  that  one  week. 

While  the  many  investigations  now  under  way  may  j  idea  is  a  good  one  And  if  it  proved  successful  the  the  marked  improvement  in  the  com-  it  all  the  better  if  these  orders  could  big  public  utility  is  negotiating  for  a  Thc  audited  cir.culation  of  United 

completely  absolve  the  reputable  firm  of  accountants  j  new  body  might  in  the  future  become  the  ba.sis  of  one  P  dt-velopcd.  Mr  feto'flow  -moothly  through  the  years  ,  private  sale  running  between  twen-  ®*,‘^^** 

a./i  Xjr44u-4.4,.,«Y,  S  14  4.1'  '  4  ,  4  4  .  4  4 ^  4 4.  .  .  hu-  '0000  M  gre!>.i  beli.'vei  m  thc  air- :  ahead  and  on  this  account  some-  ty-five  to  thirty  million  dollars  of 

who  had  McKesson  &  Robbms  as  a  client,  public  con-  central  government  to  supplant  the  three  legi.slatures.  g,,,,  ,.icht  along,  what  loss  spectacularly  than  is  bo- 1  bonds.  There  are  so  many  insur-  were  bf  Ll^two 

fidonce  to  some  degree  will  be  shaken  in  a  .system  which  Thus  the  Council  might  pave  the  way  lo  Union.  has  claimed  that  ii  i-  merely  in  ii.-jing  currently  sugge.sted.  A  more  or- j  ance  companies  all  over  the  States  _ more  likely  three  or  four— it  wuuld 

allowed  such  huge  frauds  to  accumulate  over  a  period  V  ¥  V  ¥  intaiicy  In  Canada,  and  that  over  liie  derly  rate  of  production  would  be  ;  that  this  amount  could  be  readily  mean  the  reading  of  480,909.900  news- 

of  years  until  some  20  per  cent  of  a  company’s  assets  It  has  been  estimated  that  the  .abolition  of  the  J'y  next  few  years  the  total  production  more  iu  keeping  with  healthy  i  ab.sorbed,  and  in  thi.s  way  the  insur-  paper-  per  week.  The  movies  are  x 


il  hi.s  fello'v  officers  iliat  it 


careful  attention  to ; 


connection  w  it  li  i from  this  fact  doubtless  -praiu 


Biggest  Of  All 


were  involved.  It  ‘s  then  a  matter  of  concern  to  the  special  excise  Ux  on  imports  in  accordance  with  'he  „3,V po-  .of"  greater  ea7nhis;‘"iu  "  b.rhVe;;:  ^  ra"rger  pm^T'the  proFu  FhaF-form'-  '*  “ 

enure  profession  that  is  faced  with  a  situation  which  ,  Washington  trade  pact  will  cost  the  Canadiap  treasury  3  ..,hort  time  ago.  Of  course  Meanwhile  aircraft  shares  on  WaR  ;  crly  went  to  underwriting  houses. 

la  unforUmate  but  which  m  itself  cannot  now  be  helped,  about  $14,000,000  a  year.  That  is  a  feature  of  tariff  the  entrance  of  the  Briiisli  govern-  i.^treet  have  moved  ahead  more  than  |  It  is  pointed  out,  however,  that  such  -»c4,4«r 

The.  professional  accountant  has  had  to  assume  j  reform  which  should  not  be  overlooked.  The  .-ame  ment  into  the  situation  is  proving  a  Wwice  a.s  fast  a.-  the  market  as  aja  development  may  prove  unsound  .■  - -  ,  — 

increasing  respon-sibilities  in  thc  past  twenty  years  and  !  people  who  cry  "down  with  ptoteetinn  '  look  to  .Mr  "'emciidous  facior,  bm  men  iiefore  i  whr.le  -inee  last  .spring.  People  as.  when  conditions  are  more  dlffi-  ti.«  Financial  Tima»  (»  pubii.hed  at  Mi 

as  a  rule  has  acqturcd  a  strong  sense  of  responsibility  D.mning  to  balance  the  budgel  without  expecting  """  '.h®  '  ■'[  '  '""  '"dnuti-.v  figure  .hat  they  ,  most  "^ompauios  h«v®  &e.T“Rna^cui'  W,'“ Pubii.hT"; 

.  .r  ^  i.  z:  e-.  -  .  '  »  '  t-  rpctMvmK  inquMMo.s  from  vi  number  kuo  nor  out  of  lm«'  ifJi  oarumgS|to  fall  hack  on  the  aafliatanco  toc>  r^mnanv  Umii«d  Montre.i  Secr.urv 

to  hiP  clients,  himself  and  hJs  piofession  This  is  par-  them  U)  pay  any  additional  taxes.  different  covernmentF  who  were  jand  prospects,  i  ran  Met  from  the  investment  banker.  a,  }■;  Thomas, 


*'  of  the  new  industry  will  reach  lev-  erowih.  and  would  offer  a  prospect  i  ance  company  would  make  tho  big  attraction  but  their  50.000,000  at 
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HINTS  TO  INVESTORS 


SAVE  YOUR  EYES 


Building  Products 

What  w  i/ottr  opinvatt  on  the  new 
'<tork  of  BuUditifj  Productu  «a  a  piir- 
rha^ic  for  ponxiblc  market  approrui- 
tion  over  the  next  year  or  sof — “O. 
L).  F." 

The  new  slock  of  Builclins  Pro¬ 
ducts  appears  to  offer  attrac¬ 
tions  as  a  purchase  today  both  for 
income  and  for  market  potentialities, 
given  favorable  stock  market  condi- 
fion.s,  during  the  next  12  months.  At 
prevailing  market  of  the 

stock  provides  a  yield,  on  the  indic¬ 
ated  annual  dividend  rate  of  70  cents 
a  share,  of  about  ;  this  seems 

a  generous  return  in  the  light  of  the 
company’s  recent  earnings  record, 
its  early  prospects,  and  the  estab¬ 
lished  policy  of  directors  of  paying 
extra  dividends  as  earnings  permit. 

In  establishing  a  quarterly  divi- 


/NQVfRlb'S  from  nubseribciv 
in  reyard  to  thfHr  invest- 
inents  and  problems  arc  invit¬ 
ed.  Ansirers  arc  based  upon 
information  which  THE  FI¬ 
NANCIAL  TIMES  btlievea 
reliable,  fair  uiul  unprejudiced, 
but  beyond  the  exercise  of 
care  in  seruriny  such  injor- 
nuition,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  atg- 
nature  and  address  of  the 
writer  in  order  to  receive  at¬ 
tention.  Answers  thought  to 
he  of  public  interest  will  be 
published.  Stamped,  addre.ssvd 
envelope  or  postage  .should 
accompany  all  inquiries. 


'TTg^  ^  O"  account  of  1938 

i  M  O  nOlO  Or  0611  •  operations  Pioneer  has  declared  or 

!  _  paid  dividends  of  40  cents  a  share 

J  have  been  a  constant  .sub.scriber  for  tlw  above  for  some  years,  and  which  compares  with  50  cents  a 
have  derived  much  useful  information  from  it  .share  paid  on  account  of  1937  oper- 

Would  you  please,  give  me  information  concerning  a  list  ..of  .stochs  w  o.  »  *..1 

which  I  enclose.  I  have  become  interested  in  the.se  .stories  as  a  legatee  .  reserves  as  at  March  olat  this 

\of  an  e.state.  There  is  no  particular  hurry  in  .settling  up  the  estate.  showed  some  contraction  as 

!  Should  tlie.se  be  held  for  further  apprcciat.im,  '  compared  with  those  reported  at  tthe 

ro  ,  ^  preceding  fiscal  year. 

o2  Infcrnational  T.  &  T.  Corp.  amounting  to  568,488  tons  averag- 

‘  0.422  ounces  per  ton  as  against 

8  U.  S.  Steel  Corp.  i  common  ) .  i  ,~,g7,4g'x  tons  averaging  0.425  ounces. 

40  internatiovol  Pcty^olcuni  Co.  Ltd  Ore  found  at  depth  on  company's 

21  Ocneral  Electric  Co.  (common).  'property  has  been  lower  In  grade 

12  F.  H'.  Woolworth  Co.  'than  that  obtained  from  the  higher 

■1  New  York,  N.H.  &  Hartford  K  R  C<<  levels. 

200  Siscoe  Gold  Mines  Ltd.  It  h;,  ©f  course,  impossible  to  say 

102  Kadiu  Corp.  Co.  (Ameriranc  whether  this  decline  in  average 

64  Dome  Mines.  grade  may  be  a  temporary  condi- 

7  Bank  of  Nova  Scotia  j  lion  or  whether  it  might  prove  ner- 


75  Nipis.sing  Mines  Ltd 

14  Great  N.  R.  Rly  Co.  y  Prclevicd'i 

.50  Kr.nnccotl  Copper. 

10  (1.  S.  Steel  Corp.  7c;  (preferred) 

02  C.  P.  R.  ordinary  stock 
100  Nev'bcr  Gold  Mines. 


i  property  has  been  lower  In  grade 
‘than  that  obtained  from  the  higher 
levels. 

It  is,  of  course,  impossible  to  say 
whether  this  decline  in  average 
grade  may  be  a  temporary  condi- 
J  lion  or  whether  it  might  prove  per- 


20  Bra.'Mian  Traction. 


In  establushing  a  quarterly  divl- '  I  /  '  |  j  |5  "I  inrs  I  Ad  _  manent.  Only  future  developments 

dend  rate  of  17>4  cents  a  share  on  i  •  t  J"*  Great  N.  R.  Rly  Co.  y  P)-cfer,cd)  the  property  can  answer  this 

the  new  .stock  with  the  payment  for  P'‘®tipect.s  are  at  all  promising,  in-  ''’P  Kcnnccott  Copper.  'question.  Meanwhile  outlook  for  the 

the  final  quarter  which  is  due  .Jan-  ^erference  with  the  current  dividend  '0  (J.  S.  Steel  Corp.  T~,  (preferred)  ! company  and  prospects  for  Its  ^ock 

nary  3id  next,  an  extra  of  10  cents  appears  unlikely.  02  C.  P.  R.  ordinary  .stock  remain  obscure, 

a  share  was  declared  payable  at  the  ^  ^  Jf-  100  Newber  Gold  .Mines.  Regarding  the  Republic  of  Brazil 

•^ame  time.  This  will  bring  total  dl.s-  Dom.  Steel  &  Coal  20  Brn.'Alian  Traction.  6Vs%  bond  of  1957,  nothing  has 

bur.sements  on  account  of  1938  oper-  Phase  give  me  latest  information  — "^L  G.  R.  Fermanagh.”  been  paid  in  lieu  of  interest,  either 

ations  to  $2.70  a  share  on  the  Old  availalth.  on  Dominion  Steel  Cor-  Most  of  the  .securities  you  list  are  reflected  in  production  and  profits  in  cash  or  in  scrip,  for  the  past  year, 
stock.  On  account  of  1937  opera-  poration  of  whkdi  I  nycn  quite  a  U.  S.  is.suos  and  it  has  not  been  our ,  of  the  company.  It  seems  entirely  some  time  scrip  payments  were 
lions,  in  regular  dividends  and  ex-  number  of  .shares.  Hare  you  any  policy  to  give  recommendations  or  possible  that  this  may  be  only  a  tern-  niade,  but  these  were  discontinued, 
fras,  a  total  of  $2.45  a  share  was  idea  as  to  how  results  for  1938  are  advice  on  .securities  other  than  those  ;  porar>’  condition  such  as  is  often  N®  indication  can  be  obtained  as  to 

paid  by  the  company  on  its  ahaivs.  likely  to  compare  with  those  fo)  last  of  Canadian  companies  or  which  arc  ’  experienced  by  gold  mines.  In  any  w’hat  plans,  if  any,  there  may  be 

Building  Products  Ltd.  ends  with  year? — "G.  R.  C."  listed  on  one  or  other  of  the  major  i  event  the  stock  market  seems  to  ^9*"  of  payments  on  Bra- 

fhe  finish  of  the  current  calendar  Iteccnt  improvement  in  the  steel  Canadian  exchanges.  The  American  '  have  di.scounted  the  situation  pretty  ziUan  bonds, 

year,  a  fiscal  period  in  which,  de.s-  inventoiy  situation  in  the  United  stocks,  however,  are  in  the  main  re- '  well  and  the  stock  seems  a  hold  - 

pile  a  considerably  low'cr  level  of  Kingdom  and  signs  of  a  pirk-iip  in  presenbitive  of  prominent  and  strong ;  rather  than  a  sale  at  this  time  JJ  •  •  • »  f*/  « 

building  activity  throughout  the  -steel  consumption  in  lhi.s  country  are  companies  and,  we  believe,  arc  lar- j  Nipi.ssing  Mines  Ltd.  is  a  holding  I  DtiSiTlCSS  I/I  tnC  WCSt 

country  than  in  1937.  sales  and  earn-  factor.s  in  the  early  operating  out-  gely 'worth  retaining  for  .some  time  !  organization,  income  of  which  is'  u,  t,  •> - 

ing.s  have  been  well  maintained.  look  for  Dominion  Steel  *  Coal  Cor-  on  the  prospects  for  further  im- ,  now  largely  derived  from  invest-!  Credit 

This  has  been  due  to  the  fact  that  poration.  provement  in  Uio  slock  market  trend  i  ments  in  other  companies  including ! 

residential  construction  during  1938  If  conditions  iu  the  U.  K.  market  next  year.  Beattie  Gold,  a  large-scale  low-grade 

ha.s  compared  favorably  in  volume  continue  to  improve,  as  appears  Of  the  Canadian  stocks  included  i  gold  mining  operation  in  Quebec.  Winnipeg  —  4\TiolesaIe  grocery 


Business  in  the  West 

Weekly  Keport  of  the  Canadian 
Credit  Men's  Truat  Aasociation 


I^’ioDipeg 


4\TiolesaIe  grocery 


Nature  places  your  eyes 
in  deep  sockets,  surrounda 
them  with  bony  structure,  pro* 
vides  quick-action  lids  and  cleans¬ 
ing  tears  to  help  protect  your  eye¬ 
sight. 

Moreover,  Nature  warns  you 
when  all  is  not  well  with  your 
eyes.  If  you  have  unexplained  head¬ 
aches,  a  tired  feeling  after  reading, 
watering  or  bloodshot  eyes,  crusts 
or  scales  on  the  lashes,  pufBncss  of 
the  lids  or  blurred  vision — a  com¬ 
petent  eye  specialise  should  be 
consulted. 

The  specialist  may  be  able  to  give 
relief  by  prescribing  and  6tung 
glasses,  or  he  may  6nd  that  treat¬ 
ment  of  some  underlying  medical 
condition  is  necessary.  If  you  wear 
glasses  have  them  checked  periodi¬ 
cally  by  your  eye  specialist.  Incor¬ 
rect  lenses  or  frames  that  do  not 
hold  the  glasses  in  the  right  position 
can  cause  serious  eyestrain. 


When  the  normal  eye  ia  looking  Into  i1m 
distance,  light  rays  focus  the  image  direct* 
ly  on  the  retina — or  back  part  of  the  eye¬ 
ball.  The  muscles  which  control  the  leu 
of  the  eye  come  into  play  for  close  work. 


and  vjiliio  with  the  preceding  year  quite  likely.  ‘'Dohco*'.  principal  j  in  the  list,  International  Pete,  while,  land  two  oil  companies  operating  in  meat  sales  fair  and  about  the  Simple  Rules  for  Conserving  Sight 
and  the  principal  market  for  the  Canadian  exporter  to  Britain,  will  be  j  a.s  a  crude  oil  producer  operating  in  Michigan.  The  company  ha.-*  paid  1 5  «anio  as  last  year  at  this  time.  Cou-  rw,-'*  efroir,  Km  readme- 

I  ompany’s  lines  is  in  the  field  of  able  to  increase  production  further.  |  South  America,  in  the  speculative  '  cents  a  .share  on  its  .stock  thi.s  year  ‘‘’rtionery,  fruit  and  tobacco  sales  Don  t  etrain  your  eyes  oy  rwamg 
residential  building  and  improve-  as  the  British  market  takes  .steel  1  class,  should.  \vc  believe,  be  held  for '  as  ligain.st  37  cents  a  share  paid  in  Boots  and  .shoes  fair,  with  vol-  or  working  in  a  dim  light.  Avoid 


ments.  For  the  year  1937,  the  com-  contracted  for,  but  shipment  of ;  its  pos.sibilitics  in  the  event  of  a  19.37.  liarnings  of  and  dividends  u*oo  below  last  mouth  and  year.  Dry 
pony  reported  the  second  best  year  which  has  been  deferred.  British  better  general  market  trend.  The  paid  by  this  company  are  likely  to  ‘^oods  sales  good  Hardware  .sales 

in  its  hl.stoiy  from  an  earnings  |iolnt  interests  have  a  contract  for  350?  stock  provides  a  generous  yield  at !  be  erratic  and  future  possibilities  hijrly  good  but  machinery  and  dec- 

of  view,  net  after  all  charges  being  of  the  capacity  output  of  Dominion  current  market  on  the  basis  of  the  are  obscure.  trical  appliances  only  fair  Furni- 

-quivalent  to  $3  a  share  on  the  com-  Steel's  steel  plant,  but  Dominion  regular  dividends  and  extras  that  Canadian  Pacific  Railway  .stock,  **"'0  fair.  Gasoline  and  oil 

biricd  "A"  and  "B  "  stocks  outstand-  Steel  has  fallen  behind  on  these  ship-  have  been  paid  for  over  3  years  now.  while  market  potentialities  are  lim-  about  the  same  as  last  week, 

mg.  Net  earnings  for  1936  were  ments.  due  to  the  fact  that  during  Earnings,  although  they  have  con- j  ited  due  to  the  railway  situation  in  "'bile  automobile  accessories  and 

-qua!  to  $2.31  a  share  on  the  stock,  the  Summer  and  Fall  months  the  sistently  fallen  short  of  disburse- '  Canada,  might  be  retained  for  its  rubber  goods  remain  fair-  Sales  of 

C'peration  of  the  federal  home  inventory  situation  in  Britain  result-  ments  on  the  stock  for  some  years, !  short-term  pos.sibilitics  in  the  event  staHoncry  lines  good  and  improved 

building  legislation  ha.s  been  a  factor  ed  in  an  agreement  for  postpone-  have  .shown  a  steady  increase.  Soiof  a  further  upturn  on  the  business  over  last  year.  Retail  trade  slightly 

of  considerable  importance  in  cur-  ment  of  delivery  of  full  amount  con-  far.  In  the  countries  in  which  this  land  market  trend  next  year  Com-  improved  over  last  week  due  to  holi- 

rent  year's  results,  and.  especially  traded  for.  The  contracted  business  company  operate.s,  there  have  been  i  pany  is  unlikely  to  cam  anything  on  buying.  Collections  fair, 
in  the  event  of  expectations  for  im-  was  not  cancelled  —  full  amount  is  no  evidences  of  the  nationalistic  ten-  i  Its  common  stock  for  1938  and  pros-  Regina  —  Wholesale  groceries 
provement  in  general  business  con-  to  be  shipped  as  the  British  market  dencies  and  discrimination  against !  pects  for  1939  depend  on  trend  of :  continuing  good.  Dry  goods  sales 

ditions  during  1939  being  realized,  situation  improves.  foreign  capital  that  have  been  deeni  general  busine.ss  and  conditions  in  1  increased  due  to  commencement  of 

should  benefit  the  company  to  an  To  date  Dominion  Steel  has  con-  in  some  of  the  Central  and  South  i  Western  Canada,  Christmas  trade.  Hardware  fair  to 

*'ven  greater  extent  during  the  in-  tinned  to  deliver  reduced  amoamts  American  republics.  Brazilian  Traction  wdl!  not  pay  j  good.  .Mild  weather  has  encouraged  j 

c  oming  year.  of  steel  to  the,  British  market,  which  Dome  Mines,  with  conditions  at  lany  dividend  on  account  of  .second-  i  shopping  and  retail  stores  are  busy. 

*  *  V  affects  operations  at  the  steel  plant,  its  ovvn  property  good  and  a  .sub- 1  half  operations  for  current  year.  I  Collections  slow  and  unsatisfactory. 

Dominion  Bridge  Due  to  temporary  resumption  of  op-  sidiary.  Sigma,  now  in  the  large  ,This  is  due  to  foreign  exchange  con- 1  .Moose  Jaw  —  Wholesale  boot.s  and 

Would  appreciate  having  your  at  Dominion  Steel’s  rail  scale  production  and  dividend  pay- !  ditions  rather  than  operations  of  the  ;  shoes  fair.  Whole.sale  and  reiail 

,  ns  to  the  outlook  for  Dominion  opera-  ing  class.  Should  also,  wc  believe,  be  company  which  have  held  up  .satis-  j  groceries  fairly  good.  Dry  goods 

Sc  /  «»  ~  5'  .ffr'  l"™?  IW*.,  E.n.i„6»  <0,  ■  f«lr.  Wh,l™l,  ».d  reuil  burdware 

■  ompoxy,  having  licld  the  stock  for  ava-rap  tair.  Collections  fair, 

some  years  now.  What  of  the  divi-  compares  with  capacity  op-  among  the  Big  Three  of  Canadian  value  ot  the  milreis  in  relation  to  the  ^asliatoon  -  Wholc.salc  groceries 

dend?  Is  it  safe?  I  understatid  the  ecations  last  December,  when  full  banks  in  point  of  size,  has  for  years  Canadian  dollar,  will  be  lower  than  fairly  good.  Hardware  sales  im- 
couipnny  did  not  do  so  well  last  year  been  one  of  the  strongest.  The  stock  reported  for  1937,  but  should  be  proved  over  last  year.  Boots  and 

ns  it  did  in  1937. — "A.  B.  O.”  map.  December  is  pasonally  an  appears  an  attractive  hold  for  .sccu- ;  shown  at  somewhere  between  .$1.30  shoes  fairly  good.  Dry  goods  satis- 

Report  of  Dominion  Bridge  Co.  operating  monp.  income  and  pos.sibilities  for  land  $1.40  a  share  on  the  stock,  factory.  Gasoline  and  oil  sales  fair. 

Ltd  due  shortly,  will  show  some  .  nigh  rpe  of  plant  ac-  market  enhancement  under  favor-  Early  and  longer  term  outlook  de-  Retail  trade  quite  good.  Collections 

contraction  in  earnings  as  compared  “'"‘y  first  half  years,  and  able  stock  market  conditions.  pends  on  economic  developments  in  fairly  good. 

with  the  fiscal  year  ended  October  investment  income,  hpvever,  giscoe  Gold  Mines,  oldest  straight  i  Brazil  w'hich  are  almost  impo.ssible  -  Groceries  changing  in 

.list  1937.  Volume  of  bu.siness  ob-  jq^q^’^^ould  ^'°c®osc^°to  ^thosj^of  Northwestern  Que- j  to  forecast  at  Uiis  distance.  volume,  with  small  demlnd  as 

tained  during  the  year  recenUy  end-  bee  and  with  a  good  record  of  ex-  .y.  *  *  reasonable  slock.  Hardware 

ed  was  apparently  well  below  that  If^T  Jhe  backlog  p  shipment  for  panding  production,  caraing.s  pd  Howard  Smith  Common  .still  continues  to  show  signs  of  im- 


•y-  V-  * 

Howard  Smith  Common 


Calgary  —  Groceries  changing  in 
fair  volume,  with  small  demand  as 
yet  for  seasonable  slock.  Hardware 
.still  continues  to  show  signs  of  im- 


or  working  in  a  dim  light.  Avoid 
glare.  Frequently  interrupt  pro- 
longed  close  work  suc^  as  reading, 
writing  or  sewing  by  resting  the 
eyes;  either  shut  them  or  look  off 
into  the  distance.  If  you  read  in 
bed,  make  sure  that  your  book  is 
held  at  equal  distance  from  each  eye 
— never  read  when  lying  on  your 
side  and  always  have  the  page  well 
lighud  and  below  the  level  of  your 
eyes. 

If  something  gets  into  your  eye 
rubbing  it  may  have  serious  con- 
sequences.  When  tears  do  not  wash 
out  the  offending  substance,  draw 
the  upper  lid  over  the  lower.  If 
this  fails,  have  a  doctor  remove 
it.  Unless  ordered  by  an  eye  spe¬ 
cialist,  avoid  the  use  of  ointments, 
salves  and  other  remedies. 

The  eye  is  subject  to  changes  due 
to  advancing  age.  Even  though  your 
eyes  seem  normal,  your  safest 
course  lies  in  regular  examinations. 
If  discovered  in  time  many  defects 
can  be  rectihed  and  the  eyesight 
corrected. 


The  farsighted  person  has  a  short  eyebalL 
Light  rays  entering  his  eye  focus  the 
image  baci^  of  the  retina.  He  may  be  able 
to  see  distant  objects  butcannot  focus  on 
nearby  objects  without  straining  the 
muscles  of  the  eye.* 


EYEBALL  TOO  LONG 


The  nearaghied  person  has  a  long  eyeball. 
Light  rays  entering  his  eye  focus  the  im* 
age  in  front  of  the  retina.  He  can  see 
obicets  close  at  hand  but  cannot  focus  for 
distant  objects.* 


ASTIGMATISM 


Xs'nnicfi  fH  IS  ihf'.mcaixitTlN  "f  tin  l'» 

set*  IkjiI;  \oilical  and  Iwiriziirila!  Ium  .ii  Lin 
s'jiiu*  iiriM  wilh  t-qua!  sluirpui  ss.  1  |,ii iu  h' 
r.TV'-  entprmy  th<'  caniFii  hrt'Ui'lil  L<’ 
a  .tanrnun  al  .iri\  ixiinl  This  result'* 


•These  defects  can  be  corrected  by  glasses. 

The  Metropolitan  booklet,  “Care 
of  the  Eyes,”  contains  valuable  in¬ 
formation.  A  post  card  brings 
you  a  free  copy.  Address  Booklet 
Department  12'K'38  Canadian 
Head  Office,  Ottawa. 


obtained Tn  thT  with  increaslrig  urviaendsWr  the  past  1 0  years,  ha.s  Howard  Csmith  Lommon  l^ViUment  althm.gb  tL 

operations  for  the  first  half  were  ^teeldem^d,  overseas  as  well  m  in  experienced  a  check  to  its  recent  I  have  sontc  sha,r(}s  of  Howard  enquiry  in^  building  bunnlv 

helped  by  a  fairly  substantial  cariy-  company  s  ouUook  steady  progress. during  the  latter  Smith  Paper  (commo)i  .stock)  whwh  Ladies' and  meli's  cK- 

over  of  unfini.ahed  busine.ss.  for  next  year.  ^  .  half  of  the  current  year.  Company  I  bought  last  year  at  eotisulerably  „ovlnc  aiiite  slowlv  nar- 


For  the  1936-37  fiscal  period  Do- 


- - -  ,  nair  oi  tne  current  yeai.  c..ompany  •  .  ..  movlnc  oiiite  slowlv  nar- 


Metropolitan  Life 

Insurance  Company 

KEW  YORK 


no  par  capital  stock  outstanding.  lu.  .ui«,  p.ouuut.un 

including  capital  profit,  earnings  S^ira^d^t^e  wS 


were  equal  to  $1.20  a  share.  .  .  ?  - 

OutloU  for  current  fiscal  year  Is  acquisitions  of  the  past  year, 
more  encouraging.  With  any  recov-  Company  s  chief  subsidiaiy  Domi- 
or>^  in  industrial  construction,  such  C®®!-  should  ^nefit  from  the 


Investment  Yields 


PBklKBBliD  l!>TOCKM 


you  recommend  a  switch*  If  so, 
'  ivhat  would  you  suggest, — “T.  F  .O.” 


ing,  country  trade  is  not  very  good, 
owing  principally  to  mild  weather 


improveu  seutinieiiL.  jiiutu  ucicmru 

indu.strial  expansion  will  be  pro-  countrjr 


(•ceded  with.  A  project,  such  a.s  *  *  * 

the  contemplated  $10,000,000  Steel  Athona  Mines 

<'o.  of  Canada  plant,  alone  would  In  your  issue  of  Dcce 
place  company’s  earnings  on  a  more  read  a  column  under  tin 
sati.sfactory  basis;  would  benefit  heading.  "Athona  to  si 
Ikiminion  Engineering  as  well  as  Mill  of  Cons.  Smelters." 
the  parent  company.  ,  I  would  like  to  buy  sha. 


tivrs.  on  arnrament  bu.slness,  it  is  siWi 
iiinlpr.stood.  Out  of  those  negotia-  [  me  < 
lions  may  develop  shortly  siibstan- 1  7^ " 
tial  orders.  Dominion  Bridge  was  T1 


installation  of  .special  maidiinery.  I  former  company  on  a  basis  or  j  now 
It  is  of  cour.se.  impossible  to  siig- I  shaie.s  fbr  ,5  old  shares,  while  an 
gest  thill  any  common  stock  clivi-  additional  200.000  shares  were  issued 
(lond  is  "safe''.  .More  especially  so  in  payment  I  or  additional  properties, 
wlicn  the  dividend  reqiiirenicnl.s  arc  Shaie.s.  which  were  given  in  ex- 
nol  being  fully  earned.  Dominion  change  for  old  stock  are  subject  to 


and  cash  resources. 


early  Mhc  new  company. 


To  Ihe  Christmas  greetings 
and  good  wishes  of  the  Presi- 
dent,  General  Manager  and 
Staff  of  Imperial  Bank  of 
Canada  at  Head  Office, 
Toronto,  the  manager  end 
staff  of  this  branch  add  their 
personal  greetings  to  ail 
friends  of  the  bank  in  this 
locality,  ar»d  extend  to  Ihem 
personally  the  good  old  wish: 

”A  Merry  Christmas  ond  a 
Happy  New  Year."  n* 

IMPERIAL  BANK 
OF  CANADA  i 


Monfrenl  Brancb.  6t0  Jameii  hi. 
A.  R  B.  Hrarn.  Manaurr, 
h..  J.  f'l'icscn.  Asa't.  M.mngrr. 


Price 

r>iv.  A'ield  ‘ 

Agnew  Surpafs  .... 

...  no 

7  00  6  36  . 

ARbociated  Brwwerie.s  . 

...  -113' 

7  no  6  17’ 

('anaUian  Brun>:o  .... 

...MOi 

;>  on  ‘1.8!  ! 

Canaaa  Breati  1  ... 

... 

5.00  5  -26  ■ 

;  Canatia  Nor.  Pow . 

...  no 

V  on  6.36  i 

(  Catiadian  Canners  .... 

...  If ^ 

1  00 

1  Canadian  Car . 

...  31J 

1  7r,  .-,.-,1  1 

Canadian  Culanont*.  .  .. 

...  100 

7  00  V  00  1 

1  Canadian  Cot toiiH  .... 

...  100 

non  6.00; 

'  Canadian  Kairtunks.  .  . 

...  MO.i 

6  on  5  .’1  ' 

1  Cosmos.  ImiMTial  .... 

r.  00  1  ,6 

1  I  )ominion  Coal  . 

...  !•>' 

1  80  1 

1  T  'ominion  Cilase . 

...  i;.o 

7.00  -1,67  1 

1  I  ‘ominion  Tar  . 

...  -TB 

n .  .'.0  7  -2 1 

1  I ‘ominion  T«*vtilc  ... 

.  .  *1  1.1 

V  (in  4  83  ' 

Gatini’au  Powur  . 

...  88 

00  :>  i;k 

Goodvear  .  .  .  .... 

.‘O 

■.!..'0  ■(  16 

floward  Smith 

... 

6  00  6  ‘23  ; 

Jamaira  Pub.  .'rr\ii;«* 

•128 

7  00  47  ’ 

Mt'CnlJ-Krontunar .  ,  . 

6  no  6  67  ' 

i  Montreal  Cotton  .  . 

.  100 

.  IM)  .  no  t 

1  Moo-f  Corp.  A” 

100 

.  mi  4  88  i 

'  National  Broworirs 

•C'i 

1  r.  1  o:  1 

:  Ottawa  Poaor  .... 

... 

00  ;■<  10, 

j  OgiK  ip  Mour  ... 

..  loP 

•.  on  1  10 

'  Penmans .  .  .... 

. . .  '‘Cm 

6 .  on  )  6’'  , 

1  PoTLor  Corporation  ... 

...  ion 

1)  on  ()  no  1 

:  Ur*tfont  Knitting  .... 

alii! 

1  60  ..•.*H' 

I  Uonand  Puimt 

.  .  .iiUlO 

(i  on  6  on  j 

1  St.  CawmiHT  I'Tour  .  .  . . 

.  .  .ali:.. 

00  fi  O'S 

!  Saguonav  Power  . 

. .  !  0 1 

.■.•0 

1  .'>outh«'ri>  (  anatia  .... 

. , .  los 

6  00  .5  .-6  1 

1  Slepl  of  <  ’ana»in . 

0 

1  2  .01 

Tip  Top  Tuilorp ,  ,  . 

. .  al0S‘ V 

.  on  6  43 

'  \\alki'r-(..  W  . 

•jn  1 

1  00  1  “I  1 

^Vertl^*rn  (irtst  orn  .  .  .  . 

in 

.  no  6  12  1 

j  Uotfloii.  (hi) 

.7 , 00  5 . 36  ' 

1  lU.SISIO.N 

.ST(M  hft 

1  .Ni;new  Su»pai45  . 

10 

fiiip  6  on 

:  . 

in 

no  1  b  ' 

i  .As  O'  iaied  Hn  werios 

I*. 

•On  i  b . 

u.  n  'rd.  i.i.ori. . 

10 

(■  on  1  M 

1  Writ.  ,\mrri(  an  Oil 

i  • 

1  no  t  H 

!  U.  (  .  rower  •  \  - 

.  '.IB', 

L  1)0  h  6  < 

Hijilaing  Preduetti  .  .  . 

in 

.  01)  1  3H 

Burl.  K.  N. 

lih 

1  20  1  28 

( 'anuda  Malting 

:m 

1  on  1. 1 1 

1  (  anutia  .vertijs-rn  Power 

C 

1  2“  :  06  J 

1  (  anada  Pack* th 

\'  (» 

l  on  1  2  »  ! 

Canadian  \  inegar 

I'l 

1  -..0  6  ' 

f  CHnadiao  Hron/e 

88 

1 .  on  3  lU  1 

'  (  anaJian  ('ntt.on 

fi 

i  on  .,07 

Consolidated  Hakories 

ait) 

1  on  6  2.',  • 

1  Consuniery  <»aH . 

■  ii 

10  on  \.r,o  t 

•  C,>i,n)os.  InijKTial  . 

*•21 

>10.  3  81  .  1 

*  Crown  <  'ork  . 

21 

1  ooh  tor. 

'  f  tominion  ttridge  . 

8.*> 

1  -^M  3  43  1  1 

'  Dietilkrs  Seagram 

in* 

3.00  lo  36  i 

1  [)ominion  (ilass 

H)1 

'»  on  1  U.'y  ,  V 

!  ]>oniiii»on  Testilc  .  .  .  . 

til  *. 

■.  00  8  13;' 

1  F.leotroiux  . 

14  >4 

I  60  11  22  ■ 

1  Vanny  kariner  . 

•21  'i 

1  OOb  4  71  ; , 

'  Pord  of  Canada  ....... 

21 

1  on  4  76 

}  (soodyear  Tiro . 

a'.  5 

2  .Ob  3.33 

Impofial  Oil  . 

16  “*4 

xl  3.>  7  16  1  t 

i  Impfirial  Tobacco  .  .... 

to' 8 

62'.:  4  03  :  , 

‘  tntE>rnationa1  Nickel .... 

2.00  3 . 70  i  ^ 

1  International  Pete . 

on 

x2  70  0  62  a 

1  Jamaica  Pub.  Service.,  . 

•36 

I  7.'.  4  86  A, 

1  Lung,  J.  A . 

V?. 

70  6.88]“ 

.  Taura  Socord  .  .  . , 

13' a 

80  6.10 

)  tiohlaw  Groceterias  “A'*. 

24 

t  00b  4  17 

j  Montreal  Power . 

3054 

I  .60  4  ,  <12 

1  Montreal  Trumways .... 

VO 

9  00  12,86 

!  Moore  Corp  . 

no 

1  60  110 

National  Breweries . 

•10 

2  00  r,  00  ; 

Nation,!  .St(.t?l  Car . 

2.00  3  0.';, 

Noranoa  . 

•;8  i-a 

i  00  .=.  10  •  J 

Ogilvie  Flour . . 

27 

1  OOb  3  70  1  (• 

Page  Horbcy . . 

lO'l 

■1  OOb  3  87.  1  . 

PenmanH .  .  . . . , 

13 

3  on  6  "8  .  e 

Photo  Enirravors . 

18 

1  no  5  56  ; 

yuoboc  Power  ..... 

17'  ' 

1  no  5  71  • 

St.  I,awrence  Flour . 

•22 

1  On  4  55  !  . 

Sbiiwinigan  . . 

20 » , 

no  1  24  f 

S.  t'anada  Power . 

12 

80  6  67  1 

Steil  of  Canada 

!  ,.ib  3  3.S  '  , 

V  ill  her  U.  A  VV . 

tfu  , 

1  no  8 . 06  '  ^ 

>\  Cblon,  ClC'O 

806  6.6V  j  — 

a  —  .Ask  <|Uotation. 

1 

'H?d  quotation. 

b— Bonus  not  in'*lu'ltd 

x^lucludmg  extraii. 

,  t 

UAhb.  MOCKS 

1 

Pri ’« 

Div.  Virid  f 

Can.  Nadona! 

..  161 

8  00  4  SO  :  it 

CoDimerco  . 

.  1  ... 

>i.no  1  ->7  '  c 

I'omirlun  .  ... 

20, • 

10  (10  4  88  _ 

Imperial  .  .  . 

.  ao;-; 

10  tin  J  81  P 

Montreal 

20. 

8  00  3  .SO  :  a 

Nova  S'a'otiH  .  . 

.  .  300 

12.00  4  00 

Royal . 

.  I8i> 

8  00  4.32,” 

Toronto....... . . 

...  238 

10  00  4.30  If 

The  recent  reduction  in  selling  ^ristma-s  buying 

<  price  of  fine  papers,  which  was  not 

Uery  drasti.!  one,  is  not  in  itself  a  ^ 

.good  reason  why  you  should  dis-  of  wih  practically 

;  lose  of  your  holding.^  of  Howard  P^^'d  ®f^  o^  accounts. 

!  Smith  common  at  this  time.  The  Ldiiiontan  —  \Vhole.sale  groceries 


V  00  1  trend  in  business  next  year  are  real- 
V-®*,’ i  ized.  Howard  Smith,  along  with 
i  ,ti  other  fine  paper  producers  should 
[!l' i  enjoy  improved  operating  results. 

•,  -ji  ‘  Tt  is  understood  that  current  biusi- 
j  oo  '  ness  of  Howard  Smith  i.s  well  above, 
^  ','J(  the  .same  period  of  la.st  year.  During 
(>  ;  the  fir.st  half  of  present  year,  com- 

i  pany  s  tonnage  .salc.s  were  below 
,  (10(1937  and  not  much  alKive  1936. 


FREDF.nirK  H.  FCKEB 

Chairman  of  the  Boord  < 


LEROY  A.  LINCOLN 
President 


C.4NADI.4N  HEAD  OFFICE— OTT.4WA 

SERVING  CANADA.  SINCE 


1872 


ir.  Build- 
'avourably 


NEW  ISSUE 


December,  1938 


rent  year's  operation;-,  earning  - ; 
made  a  relatively  better  showing 

J-ast  year.  Canadian  line  paper ' 
sTile.-^  started  to  liii-n  d'osTiward  in 
August.  Thu.s,  with  sonu  pick-up  in 
buying,  following  relea.se  of  the  fall 
price  lists,  coiaiiaralive.  results  din 
mg  la.st  half  of  lhi.s  >'  ar  have  horn 
more  favorable,  with  sal'.^s  above 
like  1937  jieriod 

Pre-sent  imiiiations  ai'-  lhal  earn¬ 
ings  ol  Ho'wanI  Sniilli  I'.;  I'nll  ye.s.i  | 
IP.'i.s  will  y>c  --hon  n  nioii' ; -it' iy  b*'- 
low  1037.  when  ,'52  II  i  share  wa-; 
earned  on  th'*  .T20.603  out standinf. 


undeistoud.  •MlTicient  lo 
ier  declines.  Opei’.iting  ■ 


.fO.'tOO.OOO  tin 


We  would  be  Inclined  to  rccom- 


45  ^  V  I 

Pioneer  Mines  —  Brazilian  j 

Bonds  j 

Through  the  columns  of  i/oi/rj 


While  I  realise  it  is  somexchat  out  ( 


Farninga  of  Pioneer  Gold  Mines  of 


City  of  Trois  Rivieres 

11,193,500 

4%  Serial  Bonds  dated  November  1,  1938 


$443,500  due  November  1,  1939  to  1951 

(non-calliibl*) 

$360,000  due  May  1,  1939  to  1950 

(non'<«il«bi*) 

$390,000  due  May  1,  1951 

(callabla) 

The  bonds  will  bear  the  certificate  of  legality  issued  on  behalf  of  the  Minister  of  Municipal  AfFaiiv, 

Trade  and  Commerce. 

Legel  opinion:  Honoreble  C.  P.  Beeoblen,  K.C. 

LEGAL  INVESTMENT  FOR  TRUSTEE  FUNDS  IN  THE  PROVINCE  OF  OUEBEC  AND  FOR  FUNDS 
OF  INSURANCE  COMPANIES  REGISTERED  UNDER  THE  CANADIAN  AND 
BRITISH  INSURANCE  COMPANIES'  Aa,  193t. 

Details  concerning  the  purpose  and  temis  of  the  present  issue  and  financial 
statistics  will  be  found  in  the  prospectus  which  is  available  upon  request 

PRICE 

1939-1950  maturftlcsi  101  and  accrued  Interest 
1951  maturity:  100  and  accrued  Interest 

It  ft  axpeetad  that  daffnitivc  bends  wHI  bt  ready  for  delivery  on  or  abeef  Jarteary  1W,  1939, 

We  offer  these  bonds  if,  es  end  when  itwed,  and  accepted  by  us,  end  subject  to  fbe  appretel  of  Coensab 


Quebec 


L  G.  BEAUBIEN  &  CO. 

•dNobeDaieeSbeelWesI 

MONTREAL 

Troia-RlvierM 
Til -  Paris 


UMITED 


Brwaeli 


Ottiwe 


to 


THE  FINANCIAL  TIMES.  MONTREAL,  DECEMBEN  B3,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


GOLDEN  GATE  MINING 


brine  the  totnl  distributed  to  date, 
lo  S|"5  per  unit  or  500  per  eeni.  of  |  November  production  of  Golden 
iis  capitHli/.aiion,  wliicb  amounts  to;  Gate  .Mining  Go.  I,ld.,  as  $25,051 


WAITE  AMULET 
TO  GIVE  RIGHTS 
ON  NEW  SHARES 


Geological  Report  Issued  On 

Eastern  Extension  Crow  River 


Shareholders  Approve  Proposal 
of  Directors  for  Increase  in 
Outstanding  Stock 


PLAN  1,000-TON  MILL 


Toronto  Bureau  The  Financial  Timaa 

Toronto. —  Shareholders  of  Waite 
Amulet  .Mines  at  a  special  meeting 
held  Dec.  I5tli.  apiiroved  increase  In 
the  authorized  capital  from  3.000.000 
Id  3. 500. 01*0  shares  and  the  offeriug 
of  rights  on  300. OoO  .share.s  at  $0  a 
■-hare  on  the  basis  of  one  new  tor  10 
held,  Noranda  .Mines  will  sab.^cribc 
tor  all  shares  not  taken  up  bv  shari'- 
holders  at  the  $5  ot'ferinc  price. 
Shareholder.')  ot  lecord  at  1  p.m.. 

lanuary  7.  I03!e  will  be  entitled  to 
>ubscription  warrant.s  to  luirchase 
'bo  shares  ai  t'O  a  sliart,  with  'he 
''Ubscription  privilege  to  rlo.«('  at  o 
p.iM  .  February  1.5. 

lames  y.  Murdoch,  prosiiient.  m 
reporting  on  recent  work  since  the 
■■  tatement  was  issued  to  sluirebold- 
®rs  late  in  Noverrber,  stat<'d  that 
to'ir  diamond  dnil  bolt;!  in  the  vi- 
ciTUty  of  the  Ir'wer  "A'  orebodv 
have  been  completed  Ib'le  No  30 
located  00  ft  .south  of  i'.  <■  orehoriy 
tave  .5  ft  of  ore  from  to  'is.',  ft 
of  11,40  sold.  liTj'T:  ropper  ami  5  $0^ 
•inc  Hole  No.  31  .•'III  ft  ue.sf  of 
the  orebody.  and  No  33  hole,  70 


Toronto  Buroou  Tho  Financial  Timaa 

Toronto.  —  In  a  preliminary  report  ]  places  by  glacial  maierial.  such  as 
by  E.  L.  Evans  on  the  geology  of  the  1  boulders,  clay  and  .sand.  Thc.se  rid* 
eastern  extension  of  the  Crow  River  ges  have  generally  lower  elevations 
area,  issued  by  the  Ontario  Depart-  and  more  gently  slojiing  flanks  than 
tnent  of  .Mines,  it  is  stated  that  a  ■  those  of  the  first  belt, 
rcconnai.ssance  geological  survey 
was  made  of  the  Uadesdawa  laiUe 


VENTURES  IN  DEAL 
WITH  OLIVET  GOLD 


Provides  for  Elxploration  and 
Development  of  Properties 
in  Larder  Lake 


200  iinit.s 
The  Tni.'t  has  retained  its  hold¬ 
ings  of  Sturgeon  River  Gold  Mines 
of  around  555.000  shares  practically 
intacl.  .'\t  the  end  of  1037  the  Trust 
held  187.500  shares  of  Florence 
River  (Qiiehecl  Minos,  which  were 
exchanged  during  the  past  year  for 
stock  in  De.sjardins  Mines  on  a  one 
for  ten  basis.  The  property  was  then 
sold  to  Flordin  Mines,  which  is  be¬ 
ing  financed  by  International  Min- 


from  1,558  tons  of  ore  for  average 
recover.v  of  .$!(). OS  per  ton.  compar¬ 
ing  with  $25.4'.it>  from  1,733  tons  and 
average  of  $14.71  in  October.  Dur¬ 
ing  last  tnouth  there  was  a  short  , 
shut-down  to  make  changes  in  the  ! 
mill  circuit  “  ' 


1  cents  a  ton.  In  October  output  to- 
j  tailed  $13,001  from  2,036  Ions,  an 
I  average  of  $(!.,'!S  per  ton. 

!  Comparative  figures  follow: 


January 
February 
March  .  . 


milling  started  on  May  16  now  stands  , 
at  $13.3.600. 


area  during  the  summer  of  1038,  the 
Iirincipal  object  of  wbicb  was  to 
trace  the  eastward  extension  of  the 
Pickle  Lake-Crow  River  belt  of  vol- 
canics  and  sediments. 

The  area  is  about  135  mile.s  nonb- 
east  of  Sioux  Ixtokoul  in  the  Pam- 
cia  district  It  extends  from  the  l\a 
winogan.s  (Crowl  river  east  to  the 
Trading  ri\er,  and  is  bounded  on 
the  north  by  the  Otoskwin  River,  and 
on  the  .south  by  the  Elowanianii 
river.  These  rivers  provide  an  easy 
means  of  acce.ss  to  the  area. 

The  topography  of  the  area  is  ly- 
pical  of  a  targe  part  of  the  Cana¬ 
dian  shield  The  country,  which  is' 
niainlv  flat  lying,  lia.s  only  two  b»'lis 
of  ridges  of  tuiy  prominence.  Tlic 
first,  consisting  chiefly  of  glacial  ‘ 
material,  lies  immediately  south  of 
and  parallel  to  Biulesdawa  lake. 
Near  the  outlet  of  Badesdawa  lake' 
the  ridge  curves  eastward,  following 
the  conr.se  of  the  Otoskwin  river  to 
Kukagiwizida  lake,  and  then  sonih-  j 
cast  to  the  1  radiog  river.  1  he  . 
second  belt  is  located  in  the  so'ltb-  ^ 
ern  part  of  the  area  along  the  ex-  , 


Strike  in  Eastern  Direction 

Tlie  oldest  rocks  in  the  area  arc 


Toronto  Burean  Thp  Financial  Times 
Toronto.  Olivet  tlold  .Mines 

sbarebolders  at  a  special  meeting 
the  volcanica  and  sediments  of  the  1  i,eid  thu  week  approved  an  agice- 
Picklo  Lake-Crow  River  area,  whore  uicnt  between  ibe  oonipatiy  and  Von- 1 
massive  ba.salt  with  occasional  pil-!tures  r,iniitcd  for  the  exploration 
low  structures  appears  to  be  the  and  develoiimeni  of  ifie  Olivet  pro- 
inosi  prominoni  rock  type  5  bey  |  pp,.,ip^  comprising  705  acres  in  Gau- 
sirike  in  a  general  easterly  direelion  ithiej-,  .Mc.Klrov  and  .MeVittie  town- 
and  have  a  rather  uniform  vertical  .  ships.  laird.T  Lake  area.  Cnder  the 
dip  riipy  extend  only  a  short  dis- ( agreement,  X  cnnircs  guarantee  to 
lance  info  the  area  and  are  terniin- j  parry  on  3.000  feet  of  diamond  drill- 
aied  raiher  abruptly  against  the  ,  jpg  within  lo  inonilis,  in  return  get- 


LEITCH  (iOLI)  MINES 

Leiich  Gold  .Mines  Novembor  pro- 
ingCorp.  Wood  Brown  consequently  duction  set  a  new  all-time  high  for 
bolri.s  I8,70n  shares  of  Desjardins  I  , he  mine  at  .$63,786  from  the  milling 
Mines,  vendors  of  the  property.  |  „f  2.75ft  tons  of  ore  for  an  average 

'recovery  of  $23.11  per  ton.  This 


Soptrmber 
OctobcT.  . 
November 


Tons 

Avprajf'! 

Milled 

Hocovory 

per  toil 

$1 0,374 

$8.92 

1.249 

9.9r>4 

7.97 

2,000 

1 6.236 

8.08 

1 ,994 

23.273 

11  67 

2,116 

21.899 

10. 3f, 

2.08!» 

22.109 

1 0 .  r>R 

1 ,1 00 

20.344 

10  71 

2.107 

18,097 

8  .'>« 

2.009 

16.167 

8  08 

2.o;w 

13.001 

6  38 

2.28:i 

10.169 

4 . 4o 

21.506 

186.623 

8  67 

Golden  Gate  Production 

$119,713  for  5  Months 


granite  along  a  line  striking  south¬ 
east  from  .July  falls  on  the  Kavvino- 
gans  river,  .V  narrow  tongue  of  vol- 
cunics.  representing  tho  .southern 
portion  of  the  Pickle  Lake-Crow 
River  belt,  extends  for  a  distance  of 
]i;  miles  cast -mill hc.ast  into  the  area. 
It  !.■'  cgimposed  of  mas.sive  basalts, 
tufts,  and  agglomerates,  a.s  well  as 
lean  irtm  formation  and  possibly 
oiher  sediments. 

The  iron  formation  oecurs  as  nar¬ 
row  hands  between  the  h'lvii  flows 
and  consists  mainly  '  of  magnetite 
and  .silica  In  places  iron  carbonate 
al.sii  appears  anil,  by  oxidalioti,  itn-  1 
parts  .1  ruf'iy  colour  10  the  outcroiis.  | 
Tim  bauds  vary  in  width  from  a  few  ; 


ling  options  on  a  total  of  1.100,000 
shares  of  ticusiiry  slock  of  Olivet 
and  ownership  of  200, Ono  shares  of 
capital  stock  to  he  held  in  n  u.«t  and 
is.sued  as  options  arc  taken  up.  .Ml 
money  rcali/cd  from  sale  of  option¬ 
ed  .stock  is  lo  he  placed  in  a  iriisl 
account  by  \'cnt tires  and  used  for 
dcvelopniom  of  ihc  Oliver  property. 
Details  of  the  opiions  tire  as  fol¬ 
lows;  200.0'"'  .shares  at.  In  cents  it 
share  to  he  lakcti  up  within  12 


IRXTITELD  GOLD 

During  .Novctiiber,  the  mill  at 
Arntfield  Gold  .Mines  operated  only 
24 days.  5I2  days  having  been  lost 
due  lo  severe  cold  weather  which 
froze  the  pipe  lines,  and  as  a  result 
production  for  the  month  declined 
lo  $27,504  from  $31,816  in  October, 
Last  month  total  of  8.817  tons  were 
milled  with  average  recovery  of 
$3.12  per  ton.  For  a  ton-day  pe¬ 
riod  in  the  latter  htilf  of  the  month 
production  totalled  $14,300. 

Comparative  figures  follow. 

Tons 
MilkKi 


compares  with  October  output  of 


, ,  .  .  „  ,  1st  Quarter . 

months,  200. nO"  .shares  at  12  cents  2nd  quarter  ixt. 

IS  mouths,  '^'■0  quarter 
‘  Octobrr .  ... 


tension  of  the  Pickle  Lakc-t'row-  ;  inches  to  6  ft  and  are  frequently 
River  volcauies.  It  Is  characterii'.cd  1  lenticular  due  to  thickening  and 
hv  bed-rock  ridges  capped  'n  many  ;  pinching  out,  along  tho  strike 


ft.  south  .Af  the  bode  .ltd  not  Cadillac  Locates 


I  Payment  Completes  1 938 
Important  Mineralization'  Options  Eldorado  Stock 


Toronlo  Bureau  The  t  inancial  Tii 
Toronto  -  l«ipa  Cadillac  Gold 


Winnipeg  Bureau  The  Ftnanciat  Timtt 

Winnipeg.  — Official  announcement 


any  ore  intersection;  Holo  No.  33 
1 70  feet  west  of  the  ore  ar<a.  was' 

'  omplcted  to  1,217  ft  without  any  | 

'fe.  Intersectiou.  while  N'o.  34  hole,  j 

,'Op  wTot  of  the  ore  area,  is  now  at  . . .  _  vrum  .  -  - 

tii  pMi  on.JT:  n,.\viThoiii  bavm;,'  cn-  Mines,  rj.dillar  township.  Quebec, '  Kldorado  Gold 

' 'Ujntct^pd  ore  and  w  ill  be  discHtn-  encountered  an  andesite  por-  '  Clines  Limit^  ot  the  receipt  of  pay- 

iiniied  ti.nless  01  c  is  intersected.  '  phvrv-grccn.stone  contact  at  a  depth  J  Bient  of  .j4.i..t>  shares  of  the  com- 
Holo  No  35,  2.50  ft.  northwest  ofif,f  'g3q'  ^vhic.h  is  Pony’s  stock  at  $3.60  per  share  in 

the  lowei  -A-  orebody  was  'io^n  1  jp  r.rdcr  to  open  a  | ‘’ontpllancc  with  the  underwriting 

r..  depth  of  075  fr  w  ithout  ore  m- j  new  level  at  665  feet.  Narrow  quartz  jOPfl  options  agreeirient  made  with 

s'rtngers  rarryittg  visible  gold  are  1  Harry  Snyder  I>imitcd,  Montreal,  on 
showing  along  Oie  eonlaci.  This  i.s 
the  first  time  this  condition  typical 
of  neiglihorittg  mitie-;  to  the  west  liiis 
!h(‘en  found  a1  I*ipa  Cadillac  and  is 
by  officials. 

"F"  orebody 

1.1 1'l  .and  1.16,  ft.  rtinnt.ng  70e  itii^^j  r, 4(1, ft.  level  has  re¬ 

gold.  l.S'-i  ropper  and  l.'l':;  zJOf  turned  a  grade  of  $1 1 .55  m  gold  per 
ManageineLil  plans  to  keep  throe  dia- 

nmnd  drills  w-ork.ne  for  some  time  progress  is  being  made 

I  .rcltng  the  orebody  Imiking  for  '’X-  l 
tensions  of  other  ore  tleposils. 

Christmas.  One  of  the  thickeners 
has  been  eomttleled.  ail  the  tanks 
are  in  plaee  and  will  he  ready  on 


lersei.tiou-  and  is  ,-tiII  drilling.  Mr. 
Murdoch  .'-tated.  .A  third  drill  is  he- 
'Og  set  up  on  boll'  No.  36.  37n  ft. 
.-outhwest  of  thr  ore  area.  Hole  N'l.t. 
2.5.  hetwrpit  holes  31  and  35  and  16" 


to  ho  taken  up  within 
200.000  shares  al  15  cents  to  he  taken 
np  wifliiii  21  nioiiths,  200.1100  at  20 
I  cents  to  bf:  taken  up  within  28 

I  month.s  and  3"".000  sltares  at  25 

I  cent.s  to'  he  i.iki'tt  ui>  w  ithin  30 

j  month.s. 

'  The  200.0("i  .'■hares  cd  capital  stock 
donated  by  directors  to  be  given  to 
Ventures  Ltd  will  he  released  on  a 
basi.s  of  1  share  for  every  5  shores 
taken  up  under  op'ion  of  the  first 
800,000  shaie.s.  and  1  share  for  every 
15  shate.s  taken  up  iindci  option  on 
the  remaining  300.0(10  shares.  Olivet 
Gold  lias  an  authorized  capital  of 
3.500.000  $1  par  value  shares,  of 

which  1.571.513  shares  are  otitsland- 
ing.  Following  completion  tif  3.000 
feet  of  diamond  drilling.  Ventures  is 
entitled  to  place  one  director  on  the  | 


gikSPO 

l'J.428 

23,110!' 

.'I.,')00 

6.817 

84.408 


Recovery 

.88.000 

88.028 

82,402 

31.816 

27..'.n4 

317,810 


AveraRc 
per  ton 
$ 

3  88 
4 . 53 
3  44 
3  3.-. 

3  fj 


(»l  Operated  16Vj  days  in  June. 


i)  7  V 


ft.  w c.vt  of  tlte  nortlif  rlv  pttrt  of  Ihe  ; important 
orebody.  gave  27  feet  of  ore  t.etwcen  : .sampling  of  tht 


.August  8,  last 

The  ainoiinl.  $125,001.80,  completes 
the  payments  due  front  the  under¬ 
writers  during  lOiiS  and  leaves,  ar 
corditm  to  the  .Xiigit.sl  S  ;igrectnctt1,  !  able  of  $11 
25. '700  shtircs  iitidcr  firm  commit¬ 
ment  at  $4  per  share,  due  .March  1, 
in;:f» 


boa  rd. 

President  .lohn  O’Connor  stated 
that  a.s  iit  Octeher  .31.  11)38.  the  com- j  J 
pauy  Itjid  .$.')''4  III  la.-^h  and  the  onlyCJ"' 
liability  wa:  a  di.sitiiled  accouul  pay- 
\i  the  aiinnul  meeting 
following  the  ,'-iicci:tl  meeting  rcporis 
and  financi;il  'ijiicmcnts  were  aft- 
proved  and  directors  re-clccicil. 


Central  Manitoba  Has 

Berens  River  Interest 


Another  100''«'  Payment 
Wood  Brown  Prospectors 


D ANKl  lELD  PRODI  CTION 

Toronto — Imring  .November  Bank- 
field  Consolidiiled  .Mines  treated  4.- 
140  toms  of  ore  for  a  production  of 
$54,395.  or  an  average  of  .$13.15  per 
ton  This  compares  with  4.080  tons 
milled  in  October  when  outpiil  to¬ 
talled  $54,983,  or  .$13.48  per  ton.  For 
the  first  II  months  of  1938  output 
amounted  to  $594,776  from  43,095 
tons  treated,  an  average  of  $13.80  per 
ton 

Comparative  figures  follow: 

Tonf! 

MillocI 
11.442 
2.480 
2.'.  10 
2,9«  » 

4.oo:» 

1,0<IO 

4.11:. 

4.042 
l.PJO 
4. OHO 
1.1  to 
12,00j 


jHTtuarv 
February . 
March . , . 
April  . . . . 
May . 


August 


Oc’fobcr  .  . 

NoAi-mbcr 

Isl  11  won.  1028. 


Rreovrry 

47,898 

47,884 
.=•2.878 
.'.2.940 
.V..142 
:.7.0I7 
r.0.I97 
•  .1.471 
51,082 
•'»l,2iir. 
091,770 


Averag« 
per  ton 
12.92 
16  92 
42  85 
12  59 
12  47 
12  8fi 
12  86 
12,89 

12.48 

12  1:. 
12.80 


average  of  $21.74  per  ton. 

For  the  first  eleven  months  of  the 
current  year  production  totalled 
$650,504  from  27.807  tons  of  ore  treat¬ 
ed.  an  average  recovery  of  $33.39 
per  ton,  as  compared  with  $400,004 
from  20,958  tons  milled  and  average 
recovery  of  $19.08  per  ton  in  the 
corresponding  period  of  last  year. 

Comparative  figures  follow: 

Tons 

Milled  Recovery 
$ 

2.266  49,954 

2.26-2  51,664 

2.262  59.192 

2.590 
2,453 
2.259 
2.514 
2,722 
2.611 
2.797 
2.7.>9 
27.807 
20,958 


Jan. 

Feb . 

March . 

April. ,  , , . , 

•May . 

JUTIP . 

July . . 

Auk . 

Sept  ...... 

Oct . 

Nov.. .  . . , . , 
1 1  mos.  1938. 
1 1  mos.  1927 


60.,‘i02 

59,905 

59,424 

61,250 

60.572 

69.948 

60.805 

63,786 

650.504 

400,004 


A  VC  rage 
per  ton 
$ 

2M0 
22  80 
25.06 
22.. 5 1 
24 . 42 
25.19 
24  40 
22.16 
21.11 

21  74 

22  tl 
22.29 
A9.08 


MADSEN  RED  LAKE 

Production  at  Madsen  Red  Lake 
Gold  Mines  for  the  first  13  days  of 
December  was  valued  at  approxim- 
.'itely  $48,337,  it  is  reported.  In  Xo- 
veraber  output  was  valued  around 
$80,000,  although  official  figures  will 
not  be  available  until  the  statement 
covering  the  quarter  ended  Dee.  31. 
is  issued  somelime  early  In  the  new 
year.  The  mill  is  reported  to  he 
handling  about  360  tons  of  oro  per 
day,  with  costs  said  to  have  been 
reduced  to  around  $3  per  ton.  A 
further  increase  in  the  mill  rate  is 
expected  to  he  made  early  in  the 
new  year  whoa  more  air  is  avail¬ 
able. 


Hill  Averaging  TIC  T"i»v 


rbe  new  central  shaft.  ft 

northwest  of  the  lower  "A"  orehudy,,  ,  .  ,  j 

,s  dowT,  tc.  depth  Of  45  feet  and  shaft  ; 

'ollar  completed,  while  the  new.-  “.A"  i 
baft.  .50  ft.  wcivi  of  the  .same  ore- j 
hodv,  IS  dow-n  in  a  depth  of  35  j 
feet.  I 

Mill  tonnage  for  the  last  three 
weeks  averaged  416  tons  per  day, 

■Tod  monthly  production  is  estiroat- 1  operation 

at  about  $140,000 


plant  will  be  a  big  benefit  to  the 
eompany’s  operations,  and  it  Is  an¬ 
ticipated  that  a  low  tailings  lo.ss  , 
can  be  achieved  witli  little  difficuUi 
t.x.  It  is  planned  to  handle  upwards; 
of  300  tons  per  day  when  the  new 


Toronto  Bureau  The  Financial  Time* 
Toronto,  f  eiilral  Miiuifoba  .Minc.s 
T<td.  ha.s  more  than  *165.000  in  funds 
iinmcdiatel.v  available  an<i  tilso  liold.s 


Toronto  Buteau  The  Financial  Time. 

■roriiuto.  Marking  the  fifth  coii- 
i'culive  yra:-  sinco  i(.s  orgtini/.ation 
)  1934  fliat  the  Tni.st  ha.s  made  :i 


a  .*50."""  interest  in  the  Berens  Uiv«!f  paymoiti  of  !""  per  cent,  of  its  cap- 
.Mines  lad.,  it  was  stated  to  sliare-  |  iiul  to  iinitlioldcrs.  M  ood  Brown 


,d  at  about  $140."00.  Melallurgical  1  ^ 

ip.sis  are  in  process  to  determine  the !  Raveti  River  Prepares  For 


holders  at  ilic  annual  meeting  of  the  I'ro.sfieelor.s  tTrtisit  has  declared  iti- 
eompan>  hold  recently  in  Winnipeg.  !  atiiitial  i>i-e-(  liri.-imas  dividend  of! 
The  company  has  working  capital  of  $35  por  unit.  Tip.  itaymont  will  hi 
$361,066,  a  slight  increase  compar-  itiade  on  Deccinlicr  19  to  sliarcliold 
ed  with  a  year  ago.  i  ers  of  rcco:  (l  Dcceiiihcr  15  and  wil 

During  the  past  year  77  propertie.s  1 
were  considered  and  36  were  exam-'^^^^^ 


(.0D>  LAKE  rRODITlION 

lOronto.—  During  Oetobei  God’s 
Lake  Gold  Miiie.s  iiroduced  bullion 
to  the  value  of  $51,989  front  6,113 
ton.s  of  ore  for  a  rocovery  of  $8.51 
per  ton.  This  hritig.s  total  output 
for  the  first  ten  months  of  the  yotir 
to  .$673, "68  from  58,730  tons  of  ore 
treated,  an  avorjige  recovery  of 
*11.41  per  ton. 

Com (lara live  figures  follow  : 


N.  E.MPIRE  PRODICTION 

Toronlo. — November  production  at 
.Northern  Empire  Mines  amounted  to 
$66,996  from  the  treatment  of  1,858 
tons  of  ore  for  au  average  recovery 
ot  $13.7!)  per  ton.  This  compares 
with  October  productiou,  of  $8", 327 
troiii  milling  of  5,117  tons  of  ore  for 
recovery  of  $15.7"  per  ton.  Pro¬ 
duction  for  the  fir.sl  eleven  months 
of  the  year  totals  ajtproxiiuately 
$730,183. 


1 

1  I'IRS 

Tons 

Milled 

Rpeovrrv 

.Avpraeo 
per  ton  1 

i  1st  t^uarlfr.  . 

17.297 

.^181.820 

«10,.>!  j 

j  2nd  qnarLrr 

I7,!»09 

•363,710 

14  7;t  ; 

3rd  quarter 

17.412 

174..'i4!l 

J  0  02  ! 

1  Oetober 

6.1 12 

51.989 

8  51  ; 

{  l»t  10  mos.  1938. 

.j8,7aO 

672,068 

11.44  1 

RAVEN  RIVER  |•ROD^nT(» 

Toronto.— Raven  River  Gold  Mines 
hiilliou  production  in  November 
amottuted  to  $10,169  front  2,383  tons 
of  ore  milled,  an  tiveragc  recovery 
of  .$4.15  [icr  ton.  The  decline  in  the 
month’s  output  was  due  to  milling 
of  a  larger  proportion  of  develop¬ 
ment  rock  and  loss  of  a  few  days 
while  new  enishpr  was  installed. 
Tailings  loss  last  month  was  27 


Toronto  Bureau  Tho  Financial  Time. 

Toronto.  —  Golden  Gate  .Mining 
I  Company’s  production  from  .May  21 
to  October  31,  1938,  amounted  to 

$119,713  from  7,746  tons  of  ore  show¬ 
ing  an  average  recovery'  of  $15.43 
per  ton.  The  mill  is  handling  from 
50  to  56  tons  daily  for  an  operating 
profit  of  from  $8,0o0  to  $13,000  a 
month,  reports  S.  A.  Pain,  manager, 
in  a  report  under  date  of  Nov.  17. 
This  information  is  contained  in  a 
report  to  shareholders  of  Kirkland 
Gateway  Gold  Mines  which  at  pres¬ 
ent  holds  1,000,000  shares  of  Gold¬ 
en  Gate  stock.  Distribution  of  this 
stock  is  proposed  to  take  place  on 
and  after  February  28.  1939,  provid¬ 
ing  approval  is  obtained  at  a  special 
meeting  of  shareholders  to  tx;  held 
Dee.  28,  ncx-t.  ft  is  proposed  to 
canr.el  1,000,000  of  the  2,500,000  out¬ 
standing  shares  of  Kirkland  Gate¬ 
way.  leaving  1,500,000  shares  out- 
standing,  and  distribution  of  stock 
will  be  on  a  basis  of  four  Golden 
Gate  and  si.x  new  Kirkland  Gateway 
for  ten  old  of  the  latter  company. 

Crosscutting  on  the  200  ft.  level  at 
Golden  Gate  to  connect  the  new  with 
the  old  workings  encountered  two 
parallel  veins,  one  of  which  has 
been  opened  for  200  ft.  with  grade 
of  $15  over  24  inches  in  sloping,  and 
other  yielding  values  of  $17  over 
24  inches  in  .slashing.  Mr.  Pain  rc- 
porUs.  The  present  bottom  level  is 
being  opened  systematically  and 
gives  great  promise,  he  suites,  with 
drilling  on  this  level  showing  quartz 
veins  carrying  decidedly  interesting 
values  in  gold.  One  of  these  veins 
is  located  500  ft.  northwest  of  the 
shaft,  while  three  veins  lie  north  ot 
the  shaft,  and  their  pre.sencc  in  this 
part  of  the  property  is  regarded  by 
the  mine  nian.'i.gcr  as  otto  of  the 
most  important  ricvclopnieuts  ((• 
have  taken  place  al  Hie  tiiiiic 


DRII’TLNG  AT  DORVAL-SIStOE 


’Toronto. — The  middle  zone  on  the 
300  ft.  level  at  Dorval-Siscoe  .Mines, 
which  was  reached  after  a  long  3. 
till"  ft.  drive,  has  ijow  been  driftcii 
on  for  over  20"  ft.  The  drive  is  be 
ing  continued  to  the  .No.  37  drill  Itole 
interseclion  which  cut  values  in 
three  zones  and  wliich  lie.s  some  55" 
feet  atiead  of  the  present  Uice.  While 
niarginai  values  have  been  obtained 
frotii  tlte  drifting  to  date  titc  geol¬ 
ogy  is  termed  typical  of  that  deem¬ 
ed  neces.sar.v  for  oro  making  condi¬ 
tions,  and  officials  ;trc  confident 
that  ore  result  may  lie  secured  at 
iiny  time. 


flow  siiret  of  the  new  mill  which 
-.vill  have  an  estimated  capacity  of 
i.oOO  ions  per  day  with  provision 
'or  expansion  and  which  will  re- 
nlace  the  present  mill.  Barring  un¬ 
foreseen.  delays  it  is  hoped  to  have 
the  new  mill  in  operation  by  the  end 
of  1939  and  until  the  end  of  1940  it 
will  handle  ore  from  the  Waite  at 
which  time  some  ore  should  he 
available  from  the  lower  ’’A”  ore- 
ilody. 

Exploration  work  around  ‘‘E'”  ore- 
t.ody  has  added  some  16.000  tons  of  I 
•tre  to  re.serve.s  with  grade  running 
3  6''v.'  copper.  1  of,,  zinc  with  no  gold 

•  •■•  .-ehci-  values.  No  work  ii  heiijg  j 

•  I'l.T'  from  shaft  on  the  B.  t  .  Dj 

ind  E  orehodies  due  to  low  copper 

■  pnienT  and  high  zinc  with  no  goUi 
'■•;  silver. 

\n.-vvenng  a  shareholder,  Mi.  1 
'MuriJoch  stated  ti  wa.s  expected  the! 
I  tutu  ton  plant  when  fully  operat-j 
ng  would  produce  4". 000, 000  tioiind:--  1 

•  •f  Cupper  annually.  It  was  inipnssj-  ; 

iMc  to  csiiinaie  in  dollars  and  cent.sl 
iheavcrtige  value  of  the  tonnage  in¬ 
dicated  to  date.  ! 

Total  of  3.:139.9"8  sltuies  weie  re- 
(ifi  .schted  at  tlir  meetiiig.  of  wltich 
J  359.694  Rhare.>  wore  h>  jiioxy  and 
.■'1.314  .share.-!  in  pcr.'-ott 


Step-Up  In  Mill  Output 


’  ined,  it  was  stated.  .Toiiitly  wiih 
:  two  other  companies  ('cntral  Mani- 
i  toba  carried  on  some  surface  work 
and  1.636  feet  of  diamond  drilling  on 
'a  group  of  13  claims  at  Eingman 
Eake.  Northxvosterii  Ontario,  and  it 
t.s  planned  to  do  soinc  further  work 
at  this  property.  The  comtiany  has 
also  inve.sted  in  three  units  in  an  oil 
drilling  venture  as  it  wtis  considered 
this  was  a.  development  of  iiiiiuial 
resources  and  one  which  tlte  dircc- 
tofs  believed  wfuild  he  prnfilahle  lo 
the  company. 

Reports  were  aitproved  and  difcc- 
tors  re-elected.  TIic  offices  of  chair¬ 
man  of  the  Itnai'd  atul  iiianagilig 
director  wore  abolished,  ail  of  the 
powers  forincily  held  iitidcr  those 
lioldin,E.s  being  confcrre'l  upon  ihe 
president . 
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Toronto. —  Raven  River  Gold  Mines 
announce  the  installation  of  a  125 
ton  mill  crusher  on  their  property 
in  the  Larder  Lake  area  which  will 
!  allow  the  present  operation  of  85 
tons  daily  to  be  brought  up  to  100- 
125  tons  dail.v. 

The  company  plans  on  in.staliing 
a  new  hoist  which  will  enable  them 
to  clear  Ihe  slopes  of  rongcslcd  ore 
which  has  been  a  problem  in  enn- 
.-•iderlng  increased  tnill  capaetty.  .\ 
raise  driven  to  the  10"  ft.  level  dis¬ 
closed  a  considerable  ainonnt  of 
free  gold  .After  rliminating  this. 
,in  average  of  $16.87  over  1.7  feet 
was  obtained.  .Sfoping  operations 
•li  e  also  underway  over  a  length  of  I 
II"  feet  showing  a  width  of  15 1 
inches  avn-jiging  $12.50  on  Ihe  4"3 
•Irifi  for  a  length  of  65  feet  of  the , 
indicated  120  feet.  .A  slope  lia.s  i 
also  been  slatted  for  a  length  of  65 
(■'  et  on  the  407  drift  to  open  a  (tar-  j 
alle!  vein  whicli  averages  $12.11  | 
over  5.5  feet.  Still  another  body  is. 
being  devclofa'd  in  1"1  drift  where' 
$'!  ore  has  liecn  disclo.sed  for  a 
Icngtli  of  50  It  over  a  width  of  10  | 
feet. 

New  Vein  Uncovered  by  ~  ’  ‘ 

Crosscutting  at  Naybob  Delandore  Negotiating 

Large  Scale  Financing 

lofouto  Bur^AD  Thp  l’in<tnciai  Ttnif^ 
loruiito.  —  I  ro.sscutling  is  hoin,: 
tarried  out  on  tlte  7""  ft.  level  at 
.Naybob  Gold  Miics.  Ogden  and  De- 
lor(>  to'wnships.  I’orcupme  area,  to 
reach  a  vein  lying  approximately  6" 
ft.  south  of  the  .Mariposiie  vein.  Tlte 
new  showing  was,  intersected  in  ilia- 
mond  drilling  on  the  70"  ft.  level 
and  showed  15  feci  of  ore  grtidiiig 
$6  in  gold  per  ton.  It  is  expected 
that  the  vein  will  be  reached  within 
Ihe  next  week. 

A  deal  has  been  compieted  under 
d-ateof  December  8  1938.  with. lohn 

B.  AA’arren  of  Toronto  tinder  which 
50.000  shares  were  underwritten  at 
,33'*j  cents,  ,  a  .:'liare,  payment  for 
which  has  been  received  .An  -iptiou 
has  been  granted  on  .325. ""0  :  hares, 
payable  50,0'iu  shares  at  '15  cents  by 
■TaniJury  3,  .oO.O'lO  at  •37'/(-  cents  by 
February  1st.  .5",""0  at  12'/?  cents  bv 
April  2nd,  100,00"  at  5"  cents  by 
■Tune  1st.  and  50,0""  at  6"  rents  by 
Tuly  l.st.  Upon  issue  of  the  5".""" 
shares  underxvrltten.  the  is.sued  cap- 
itol  will  be  3,173.809  .shares.  ! 


Shaft  Sinking  Planned 

By  Martic  Gold  Fields 


Shaft  equipment  has  been  ordered 
and  sinking  will  be  comnicneed  at 
Malartir  Gold  I'ields.  Eimited.  imme¬ 
diately  iipon  its  installation,  accord¬ 
ing  to  a,  report  by  .1.  P.  .Norric,  gen¬ 
eral  manager. 

In  discussing  operation.s  at  the 
property  during  the  tnouth  of  .No- 
.Novemher.  .Mr.  .Norric  states  that  13 
lioles  were  drilled  on  tlie  north  con¬ 
tact  and  each  of  those  intersected 
ore  of  important  width  and  grade  in 
continuous  diorite  dikes  intruding 
the  .greenstone. 

'The  main  ore  zone  here  indicated. 
IS  nearly  vertical,  with  an  average 
corn  widlli  of  12.5  feet  grade  $9.10 
per  ton.  length  1. 10"  feet,  the  re¬ 
port  adds.  .A  similar  zone  5"  feet 
to  the  north,  hit.s  an  average  width 
of  12  feet,  grade  $(!.0"  per  ton  for  :i 
length  of  8(1"  feel.  .Auotlier  zone  lo 
the  south  lta,s  been  cut  in  one  drill 
hole  of  important  width  and  grade. 

Shaft  equipment  has  been  ordered 
and  sinking  wil!  he  commenced  im¬ 
mediately  tipon  its  installation.  Diir 
ing  thi.s  period  a  total  of  5,581  feet 
of  diamond  drilling  was  clone,  chief¬ 
ly  on  the  north  greenstone  contact 

The  only  drilling  on  tht;  .south 
'lontact  was  hole  Id",  located  125 
feel  west,  of  hole  No.  98.  This  inter 
mediate  hole,  confirmed  the  contin¬ 
uity  of  the  No.  7  ore  zone. 
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roi’iiti!'/.  tielanilofc  .Mines  l.imit- 
ed  lias  negotiations  underway  with 
Aineiican  intciesis  for  large  scale 
financing  which  will  provide  funds 
to  bring  tlic  property  to  prodticfion, 
Tlte  Financial  Times  t.s  officially  in¬ 
formed.  Preliminary  work  on  the 
properfj  of  12  claims  in  Dcicstre 
township,  Cluchec.  has  been  com- 
plctt'd.  it  is  stated,  wiih  diamond 
drilling  having  revealed  the  pres¬ 
ence  of  a  ma.sstvf  iron  sulphide  de¬ 
posit  for  length  of  approxinialely 
4.400  feet.  One  section  of  the  hodv 
shows  length  of  2.400  feci,  width  of 
100  feet  with  a  slope  length  of  130 
feet,  containing  an  estimated  ton¬ 
nage  of  ll.a"","""  tons  of  iron  sul¬ 
phide  ore, 

t' onstderable  research  work  has 
been  carried  on  by  Ihe  tompany's 
ronatilting  engineers  looking  into 
the  profit  possibilities  of  the  "epos 
it,  from  which  possible  products  of 
elemental  sulphur,  pig  Iron  and 
charcoal  by-products  ma>  Iteoblain- 
ed.  Gold  values  are  stated  lo  have 
been  sufficiently  high  to  allow  pro¬ 
fitable  extraction.  Tl  is  understood 
that  it  is  planned  to  erect  a  pilot 
mill  in  order  to  earr.v  on,  lest.s  on 
the  ore. 


GORDON  COOK,  profe$.siooal  at  the 
fashionable  ClifTside  Badminton  and 
Squa.sh  Club— has  lots  of  reasons  for 
preferring  Black  Horse.  "Professional 
badminton  is  a  social  game  requiring 
super  endurance — fun  and  yl/«»t.  I 
know  of  no  better  boon  to  both  than 
fine  old  Black  Hor.se  Ale.’* 


FOR  BLOOD 
AND  NERVES 

Yeast  purifies  and  enriches 
blood, »  ,  feeds  and  streng¬ 
thens  nerve  tissues , , ,  gives 
etneved  energy) 


'HE  alertness  of  a  hawk 


ihe  driving 
A  impact  of  a  bullet  — the  control  of  a  stunt 
pilot.  Those  are  the  faculties  that  have  brought 
top  honours  to  Gordon  Cook,  Canada's  rank¬ 
ing  badminton  profe.ssional. 

Asked  how  he  does  it,  Gordon  say.s;  “A  pro 
in  this  game  knows  no  regular  hours— -the 
physical  and  nervous  strain  is  terrific  —  00 
one  tan  keep  it  up  without  following  good 
sound  training  rules.  I  cat  good  whole.somc 
food,  try  to  get  plenty  of  sleep  —  and  relax 
between  games.  That's  when  1  turn  to  Black 
Horse  —  to  calm  jumpy  nencs  — take  away 
muscle  tension.  It  tones  up  my  digestion,  too!” 


Spud  Valley  Is  Third 

Producer  in  Zcballos 


FOR  DIGESTION 

The  tangy  flavour  of  tfops 
sharpens  the  appetite  ... 
tuts  tonic  effect  In  stomacit 
...  Increases  flow  of  digest 
tive.  fuices 
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’Toronto.  —  .\1aking  the  third  mill 
to  comraeucp  production  iu  the  7iC- 
hallo.s  district,  we.si  eoa.-M  of  A’au- 
coiiver  Island.  It.i’.,  Spud  Aiillcy 
<rold  Mine.s  started  its  5"  Ion  mill  on 
November  26t.h.  'The  two  fnrtin'r 
prrjducers  arc  the  I’rivatccr,  in 
which  the  f'onncll  interests  of  ’To¬ 
ronto  arc  intercbtcd  and  where  ;i  75 
ton  mill  was  placed  in  operation  in 
September,  and  Hey  Oro.  whicli  Iiiie 
been  equipped  with  a  15  ton  mill 
Spud  A'allcy  is  wholly  owned  by  ,A 
B  'Trites,  one  of  the  origiual  quar¬ 
tet  which  took  over  and  developed 
the  Premier  Min'X.  prior  to  arquiii- 
tion  of  control  by  American  Smelt¬ 
ing  and  Refining  'lo.  The  propcrl:, 
is  developed  to  a  depth  of  ovr  5"" 
feet  by  adits  and  another  level, 
known  as  No.  8.  is  now  approaching 
the  Goldfield  vein,  giving  a  total 
depth  from  apex  of  over  Jl.OOO  feet 


Dentonia  Plans  Financing 

For  Zeballos  Development 


Vancouver. —  Dontoma  .Mthos.  Ltd., 
.shareholders  w'ill  be  a.sked  to  ap¬ 
prove  an  increase  in  the  authorizi'd 
capitalization  of  the  company  from 
1.500,0""  shares  to  2.50",""ij  shares  of 
no  par  value  at  a  meeting  to  be  held 
in  Vajicouver  December  30  ’  The  in¬ 
crease  in  capitalization  is  asked  by 
directors  to  finance  developments  .it 
the  Golden  Peak  No.  4  property  in 
the.  Zeballos  area  in  whirb  Dentonia 
bolds  an  80  p«»r  cent  interest.  .All 
of  the  1.500,000  shares  authorized  at 
present  have  been  issued. 

So  far  work  at  Golden  Peak  No. 
2  has  been  earned  on  by  hand  and 
directors  are  anxious  to  instal  an 
engine  and  compressor  a.s  soon  as 
poHible  in,  view  of  the  high  grado 
ore  dleeloaed 


FOR  MUSCLE 

Malt  supplies  substances  of 
high  food  value  ...  helps 
muscle  tissues  detive  the 
fullest  benefit  front  food 


PRIV  ATE E R  PRODI  f  riO> 

Privateer  Mines,  Zeballos  district, 
we.st  coa.st  of  Vancouver  Island, 
produced  bullion  to  the  value  of 
1117,912  In  November  from  2,289 
t.on.s  of  ore  for  an  average  recovery 
of  $61.51  per  ton.  Officials  point 
oiit  that  the  tonnage  milled  inoluded 
ore  and  waste  from  development 
faces.  Despite  this,  average  recovery 
was  1.456  ounces  gold  per  ton  F'rom 
the  start  of  milling  on  September  24 
to  the  end  of  October,  the  company 
produced  $96,426  in  bullion  from  2,- 
744  tooE  of  ore,  represjeuting  a  net 
recoverr  of  $35.14  per  Aon. 


MADf  AT  THB  PAWiS  BRiWBRYfl  MONTREAL 


THE  FINANCUL 


MONTREAI:,  DECEMBER  23,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


MIYFn  TFNnFNfV  November  Progress  Report  .  Fernland  Drifting  On 
ITUACil/  1  Llll/Liill/ 1  Pqj.  £hjj  Malartic  Mines '  400  and  525>Ft.  Levels  ■ 

FOR  PRICES  OK  I  In  d  progress  report  covering  op-  Toronto  Buroou  The  Financial  Times  | 

Malartic  Mine  for  Toronto  —  Development  work  is  I 
llllNInll*  111  A  kKPTx  November,  J.  P.  Norrie,  continuing  on  the  4rt0  and  525-ft.  I 

IfUlllllU  Ifl/lIlIiLl  1 U ! ''ce-president  of  the  company  says:  levels  at  Fernland  Gold  Mines  pro- 
-  j  "During  this  period  the  M-2  east  perty  lying  immediately  east  of  Ome- 

Western  Oils  and  Sn^rialtv  driven  63.2  feet,  the  latter  go  in  the  Larder  Lake  area,  with  ap- 

leeiiM  AooMins  t  ti/i  ^1-  t  ^  averaged  ?5.06.  proximately  400  feet  of  drifting  corn- 

issues  AC^UIU  ror  most  ol  pleted  to-date  on  these  horitons.  The 

Irading  level  was  advanced  77.2  feet  assay-  drifts  are  being  driven  along  iht 

-  iug  .?i:}.72  over  drift  width  of  6.7  side  of  the  ore  zone  and  drilling  of 

HOME  STILL  FEATURE  feel.  This  drift  is  now  in  contlnu-  flat  hole.s  has  been  started  across  i 

________  ous  ore  for  1700.2  feet,  grade  better  the  zone  to  determine  width  and  ore  j 

Other  Turner  Valley  Issues  P®'‘  grade.  It  is  planned  to  put  out  holes  j 

Join  in  the  Activity  _  Gold  *  ®  diamond  drill  holes  between  the  intervals  of  50  feet.  j 

Da  Icvels  intersected  Finances  for  the  programme  are  I 

^lOCKS  i^cora  ooin  /\avan-  ,jjp  following  sections.  43.6  feet  being  provided  by  Consolidated  Min- 1 
ces  and  Declines  $8.64,  71.6  feet  $0.76,  20.1  feet  $11.17,  ing  and  Smelting  Co.  and  payment  I 

-  10.2  feet  $0.20,  10.6  feet  $10.70,  5.2  jof  $3,750  was  received  this  week  by 

Toronto  Bureau  The  Financial  Time!  feet  $10.00.  10.6  feet  $16.05,  9.6  feet  Fernland  on  the  January  15th  instul- 
Toronto.  —  Price  movements  dis-  $5.33,  0.5  feet  $5.53,  19.8  feet  $24.39.  ment  for  25.000  shares  at  15  cents; 
played  a  mixed  tendency  during  the  .'lost  holes  had  two  ore  sections.  a  share.  A  balance  of  12.600  shares: 


Issues  Account  for  Most  of 
Trading 

HOME  STILL  FEATURE 


Stocks  Record  Both  Advan¬ 
ces  and  Declines 


FINANCING  DEAL 
GIVES  ASSURANCE 
DE  SANTIS  MILL 

Contract  Calling  for  Installation 
of  150-Ton  Mill  Has  Been 
Completed 

TO  CLEAR  UP  DEBTS 

Toronto  Bureau  Tha  Financial  Time* 


I  Plan  Early  Increase  ' 

,  Madsen  Mill  Capacity 

I  -  I 

j  Toronto  Bureau  The  Financial  Times  . 

j  Toronto. —  Current  production  ai  , 

I  .Madsen  Red  Lake  Gold  Mines  is  now  j 
'  averaging  360  tons  a  day  compared 
j  with  the  300  ton  initial  production  ' 
rate  in  August,  and  a  monthly  re-  [ 

,  covery  of  approximately  $80,000  is  \ 

I  currently  indicated,  half  of  which,  it 
I  is  repoi  tod.  should  be  operating ! 

!  IM-ofit.  A  further  increase  In  mill-  ' 

I  ing  rate  to  400  tons  per  day  is  cx- 
I  peeled  to  be  made  early  in  the  new  | 
year.  j 

.'lillheads  have  been  averaging! 

!  around  $8  per  ton,  an  increase  of  $2  I 
[  per  ton  over  the  official  estimates ' 

I  placed  on  350.000  tons  of  ore  above  i 
the  350  ft.  level.  Recovery  is  said  to  ■ 
be  averaging  $7.35  per  ton  of  ore  > 


Canadian  Mininjit  and  Industrial  Stocks 
Canadian  Commodities 

m  K  STATIS  riCAI.  STAFF  WILL  BK  PLEASED  TO  ANSWER 
IXyLTKIES  RtGARDINL  ALL  CLASSES  OF  SECURITIES. 

F.  J.  Crawford  &  Co* 

MEMBERS; 

I'hr  loronln  Stock  Eichangr  WInnipet  Orain  EkImiiB* 

(jinudian  Cumniodity  F.icbangc,  Inc. 

It  JORDAN  sr  EL(;iN  J20I  TORONTO 

BItANt  IIK>  B  ARRIE  —  ORILLIA  —  HAMILTON 


Sladen  Malartic  Starts 

Sinking  of  a  New  Shaft  | 

.Sinkin.g  of  a  new  shaft  is  tinder-  I 


Toronto  Bureau  The  Financial  Time!  feet  $10.00.  10.6  feet  $16.05,  9.6  feet  Fernland  on  the  January  15th  inst 
Toronto.  —  Price  movements  dis-  $5.33,  9.5  feet  $5.53,  19.8  feet  $24.39.  ment  for  25.000  shares  at  15  cci 
played  a  mixed  tendency  during  the  .'lost  holes  had  two  ore  sections.  a  share.  A  balance  of  12.600  shai 
past  week  on  Canadian  mining  mar-  "Slope  preparation  on  the  2nd  and  at  20  cents  a  share  remains  to 
kets,  w’ifh  western  oils  and  .specialty  4th  levels  is  proceeding  satisfacto-  taken  up  by  January  15th.  On  T 
issues  accounting  for  the  bulk  of  the  rily.  The  mine  is  producing  600  tons  cember  15th  last  Fernland  receiv 
volume.  Western  oils  moved  sharp-  per  day.  200  tons  per  day  is  going  to  $6,250  in  payment  of  41,667  shat 
l.v  higher  iu  exceptionally  heavy  the  mill  from  the  surface  ore  dump,  at  15  cents  a  share, 

irading  to  start  the  period,  but  pro-  The  mill  was  turned  over  on  Novem-  - 

fit  taking  was  in  evidence  ou  Mon-  Iier  Ist.  .Milling  was  actually  start-  a  I  J"  C’ 

day  and  Tuesday  of  this  week  and  od  on  the  4tli.  on  waste  for  several  Anglo-Canadian  rinancing 
these  issues  moved  off  only  to  rally  days,  followed  by  a  mixture  of  ore  For  Development  Progra 

iigaiu  on  M’ednesday  and  some  sub-  and  waste  until  fhe  middle  of  the 

stautial  gains  were  listed  on  the  month.  .  .  j  , 

weekly  period.  Home  Oil  featured  "Meeliunicallv  the  mill  is  now  on-  extensive  develc 

ih.>  Ii-idinir  -.nri  «nifi  -it  t  now  nr  ik  'o.  iiuiiit atij  II  e  mill  IS  now  op  ^lent  programme  now  being  undt 
IH(  tiading  and  sold  at  a  nc\\  peak  , -rating  well.  It  is  expected  that  .oVBn  hv  Amrin.f’.mHdinn  nil  co 
for  the  year  of  $3.60  and  showed  a  fairlv  accurate  oneratinu  data  will  Am-lo  Canadian  O  I 

not  of  ts  noint..  on  IV, o  vvooU  !  ai eu rate  opi.rai iiig  uaia  Will  pany,  which  includes  drilling  of  ti 

net  gam  of  48  points  on  the  >seek.  bo  secured  in  December  '’  .  -  _  ...  . 


t-^  trading 'and  soUl'^at  a'  ncwWeak  ,  •!  ment  programme  now  being  under-  such  terms  as  to  virtually  allow  the 

•  the  vear*  of  *‘'60  anil  showed  a  ‘  expected  that  jakeu  by  .Anglo-Canadian  Oil  Com-  amount  to  be  repaid  from  produc- 

I  the  .veai  of  $o.60  and  sho\sed  a  fairly  accurate  operating  data  will  ...|,ioh  includes  drilling  of  test  tion 

t  gain  of  48  points  on  the  week-  bo  secured  in  December"  '"'v’  o'  test  '  .  ,  .  ,  i.  . 

oiitin  Pnronpim.  in  mivoii  pr.is-  cniocr.  5  Structures  comprising  Sufficient  funds  have  been  lai.scd 

ft  gold  division  wa.s  iu  heavy  de-  ______  .v  90.000  acres  outside  of  Turner  Valley  to  entiridy  rlear  up  outstanding 

ind  on  Tuesday  and  Wcdtie.sdav  ofiTUiPn  THF  H  DPirif  *wo  wells  m  thoidebts  and  advaiice.s  from  directors 

s  week  and  jumped  to  a  new  high  IflllXI/  UVLU  DAlltIV  '  Turner  Valley,  it  has!ol  over  $28,000  and  to  make  p.iy- 


possibilities  both  at  depth  and  later- ( explore  the  Mesterl>  extension  of' 

I  the  south  roniaci  orcliody  of  La.st  j 
j  vvhieh  extends  into  the  Sla-  I 

riMANriMr  DIAMC  f'"-  'llstance  of!, 

rillnllLlllU  iLnllJ  i  around  .MH.  feet  Thh  orehod.v  wa.s 

'  otto  in  wliii  h  ICasl  .Malartic  ohttiin- j  ' 
Dy  ^fflMpC.cd  some  high  values  along  ilie  eon- 1 

D1  a  /r  1  vllu  ITIiIbuO  <aet.  vvhieli  .-hould  prove  ot  iniiMirt- I 
_ anee  to  Sladen  Cost  of  sinking  tin- 

Bond  I.8UC  of  $300,000  for  Ex-  ZZ  iSi 

tensive  Development  and  hitler  comiitiny  to  use  ilte  opening  , 
Mill  Extension  tor  vennlaiion  and  a.-  an  cseaiic- 1 


THE  GOLD  MINES  OF  CANADA 
j  THAT  PAY  DIVIDENDS 

Their  dre  4J  ^fold  imneM  in  C^nadd  th®t 
pay  dividends — with  yt«lds  of  from  ^  to 
,  H  percent;  41  are  liated  on  th«  Tor* 

I  onto  Str>ck  Lxchange.  In  10  J  7  only  one 
J  «old  mine  pasoed  it®  dividend-  In  1958 
!  only  one  '>old  mine  pak»ed  its  dividend. 
Our  market  Inter,  the  DIVIDEND 
viOLD  DICLST.  will  ktep  you  fully  fn- 
J  formed  on  all  the  Dividend  Colds  of 
i  Canada.  Sample  copy  ot  current  issue 
j  mailed  ou  requrhi — no  chur^e 

Fruit  r'ord,  right  St  Company 

197  BAY  STREET,  TORONTO,  ONT. 


a  align;.  htarted  around  the  first  wrrk  in  .FINANCING  PLANS 

Jiinu.iiy,  and  it  is  expected  tliai  ihc  m/  SSISTI^P 

knglo-Canadian  Financing  ''i”  1“  operation  early  nc.xt  KV  MA  Ylll/I*  MINkV 

_  I  U  **  .'lay.  Cost  of  the  mill  has  been  fixed  1  1  ill  \/llli  IfUlllJO 

ror  Uevelopment  rrogram  .,i  425,000  shares  of  DeSantis  .sioru  _ 

— -  l  aud  $128,000  which  is  repayahU-  with  Bond  Issue  of  $300,000  for  Ex- 

In  view  of  the  extensive  develop- 1  interest  at  5%  per  annum,  under  tensive  Develonment  and 


tensive  Development  and 
Mill  Extension 


peel,  gold  division  wa.s  iu  heavy  de¬ 
mand  on  Tuesday  and  Wednesday  of 
this  week  and  jumped  to  a  new  high 
of  78  cents  and  recorded  a  net  a.d- 
vance  of  29ij  points  on  the,  week. 
Senior  gold  issues  moved  irregularly 
throughout  the  period,  while  junior 
golds  showed  losses  outnumbering 
the  gains  by  nearly  two  to  one.  The 
base  mcial  section  w-as  cjisier.  with 
a  few  gains  spotting  the  list.  The 
miseellancou.s  mines  group  was 
quietly  lower  on  the  period,  with 
Robjo  and  Lldorado  accounting  for 


90,000  acres  outside  of  Turner  Valley  to  entiridy  clear  up  out.-;ianding 


Toronto  Burrau  The  Financi/il  Times  | 
Toronto  —  Shares  of  r.-iyote  Gold  ! 


NORTHERN  CANADA 
MINES.  LIMITED 

Nfw  Mine®  FfnAnced,  Maodfed 
dud  Developed  to 
Production- 

14  Victoria  Strarl 

TORONTO,  CANADA 


■and  Iho  drilling  of  two  wplls  in  thoidubts  and  advances  from  direriors  'V**  romovrd  from  trad- 

!.soulli  end  of  Turner  Valley,  it  hasir.l  over  $28,000  and  to  make  p.iy-i"’^^  ""  Stock  l,.\ehange 

I  been  found  necessary  to  issue  addi-;mcnt  of  $14,000  as  halanco  of  .$7.5.- 1 the  eompaiiy 
DAD  TlPDlip  CAMABA  ’'*^“'**  of  company,  anrljoOO  leiiutred  to  secure  title  to  I  he '^'"inply  with  l.xchauge  i  e- 

rUli  UTTwIl  v/lllMD/l  ‘Nesbitt,  Thomson  and  Company,  in  Iproperty,  Working  capital  as  nf  No- 

_  !  cousideratlon  of  their  purchase  ofjvernhcr  21th  amounted  to  more  titan  |  C't't'l'i'fV  has  .inrier  iie.gotia- 

p_  _ c-.',  100,000  shares  at  $1  per  share,  have  $50,000,  whic'h  is  considered  ample"*’"  ''  h"T''  scale  ttnauemg  pm 

ro^ction  for  Half  of  been  given  an  option  on  a  further  to  see  the  company  into  pmdiK  tion  involving  a  $ . .  tii.st 

December  Is  Valued  at  300.000  shares  at  $J  pet  share  until  The  monev  was  raised  IhmuL-h  an  '‘'i.rtgaoe  (,c;  smkm;'  Itiml  b-ml  is- 
$21,437  December  31bt.  upliun  agrocitn'iif  AvitU  M.  C.  4tli'’8id>  bcin  .u - 

■ — -  ■  '  ■  In  thla  connection  it  is  pointed  out  'chich  restrited  in  a  p'ln  hMso  ***^''^*/  mmiu  tti>.  ii*  uiit 

Torentu  Bureau  Tb«  Financial  Time*  that  a  further  option  is  still  out-  of  380,000  shares  at  2,5  cents  a  rhare, 

Toronto.  —  Another  gold  brick,  standing  to  Nesbitt.  Thomson  &  Com-  wifit  nptious  on  an  addition,! I  iiio.ooii 


Bulolo  Gold  Dredging  Has 
Production  Gain,  November 


.lion  a  lai'ge  .scale 
I  gramme  involvitig 


Jipprovc  a  liy-law  authorizing  a 

I  Achauge  I  ,--  Hiiloio  Gold  Hred.giiig.  lad  .  No-  i tiaiigr  in  the  eompaiiy’s  name  to  Jo 

.  vetniKT  output  amounted  to  11.139  llelte  .Minys.  anil  for  fixing  U  date 
nrier  iie.gotia-  ,iunee.s  of  fine  gold,  a.s  compared  !  for  the  end  of  the  eouipaoy  s  fiscal 
finatieing  pr,,  with  13,1.87  o..-.  lit  Ociiih*-r  and  8,-  >ear  .\iiiiual  meeting  will  ha  held 

$:;oi>,uriii  first  70;!  o/,.--.  in  Novciulier.  1937.  rrodip;-  1  iminn,liat,‘ly  following  the  special  to 
ftiiul  bi'tid  IS- j  iicip  in  .N'ovciiibi'r  'va..  froit'  I .:’i n,- i  1  eerive  reports  and  clci't  din  ctor-' 
d>  Ixiili  .'tr- I  (Milt  cubic  >aril.'-  of  gravel  against  1-  — - - 

;  win  Tici  lint  I  260,u"u  cubic  vards  in  the  l-revious  '  Two  Drill  Holes  Completed 

rogranimc  tit  un.ni))  and  7.')l.in0  euhic  varih-  ui  ««/-,,  n  t  n 

to  of  preseto.  N,,venil.,  r  a  vear  ago  I  McCauley-Brydge  Property 

I'asi  2.M1  Ion  1  i.siima tcfl  vvorking  protit  lot  .\o-  - - 

II  Jvi  niber  was  'M  l  I  ounces  of  gold.  Toronto  nuirau  Thr  Financial  Time- 
'gist,  iu  a  ri  - I  ,  (iiiivaiciil  to  $:;3d.l.'’.5  in  ''auadlan  Toronto.  -Two  di/imoltd  dfil I  lioh 


t.io  aim  t/iuorano  accouniiiig  lor  1  .  oraumug  lv>  .sononi,  1  u.ju.oun  «  ■>  >,,11-  . .  ••,,1......  ....  . . .  . '  iiiiitlinu  c  in  ii- 

ood  portion  of  the  v'oltimc  iu  this  "'''d  to  he  produced  by  the  com- 1  pany  on  200.000  shares  at  $1.50  per  shares  at  35  cents  a  share,  b.ilt  of  j  '  ' ' 


ranged  'I'liis  riiianiitig  wiH  ticiiiitt 
I  major  development  progra niinc  tn 
•Itldilii;  the  ciilargi  incni  <,f  prto.cni. 


group. 

The  Toronto  Stock  Hxehange  index 


pany,  was  poiirod  and  shipped  to  the! share,  and  200,000  shares  at  $2  per  which  is  to  be  taken  up  wiiltin  'in 


.Mint  last  week  by  Upper  Can.ada  1  share. 


and  the  balance  within  ISn 

of  20  Golds  moved  front  122.2*7  to  f’®  'f^rris  During  fhe  past  year  Anglo-Uaua-  ,  ,  ,  .  .  . 

121.28  for  a  lo.ss  of  .99  points,  while  j®""*®  “K*'®®’  ilian  Oil  Company  and  its  associated  ^  i""'  f’®®"  app-mted 

Ihc  index  of  10  Base  Metals  listed  a  represents  companies  have,  brought  into  pro-  manager  of  the  property.  Applua 

decline  of  2.23  points  from  100.12  to  Pro*’"®"”''  for  '^® ‘’’e .  Auction  si.x  new  wells,  these  being  ’'on  will  he  ma.lc  in  due  cur-e  i< 


'pur  (lay.  officials 
I  The  company’; 


McGauiey-Brydge  Property 


decline  of  2.23  points  from  100.12  to  ‘  .  X  •  ,  j  V-.o  co  duction  si.x  new  wells,  these  being 

98.19.  The  index  of  1.',  Wcsi.-rti  Oils  ‘  'ii  n  nt  mouth,  weighed  61..48  ounces  ^est  Hank  No.  2.  Spy  Hill.  Fron .  ■  . - . 

recorded  a  gain  of  2  75  points  at  “  V"'"®  of  “PProxtmately  ^nr.  Sundance.  Coronation  and  An-  Exchange,  it  is  slated. 

:;7.9(;  fron.  35.21  in  the  previous  J.IL  h’lo-Canadian  No.  1.  wh.le  is  ex-  - - 

week.  Photed  that  Anglo-Canadian  No  3  P, 

Horae  .\ffain  A  Feutiiro  f  ^  •’«  brought  into  production  Laril^O  Hudson  Pi 

of  $3.1.000  were  poured  at  early  in  January.  Development  work  ^1^  RnO  (nr  Fi 
Among  tile  western  oils  Home  Oil  the  tniftal  ceremony  on  December  jg  being  undertaken  on  5  other 
was  the  fi-aturc  ol  "ading.  This  Srd  last.  wclls-Gastle  River.  Bridge  Dome. 


Bpy  Hill,  Fron-  fhe  stock  on  the  Toroii 


to  Slock  ’’’'r  "'m  haviiic.  ;>  value  of  ;M'provi- 
uiatuly  $l,5he.oiiit.  In  tliis  I'.-iimatc 


was  the  feature  of 


This  3rd  last. 


‘  _  I'Uily  d,-velopcil  ore.  !cir-:tli-  wen-  t.i-  IS/’ 

jkcii  into  accoMiil 

iboo  Hudson  Produces  i  An  independent  g-ioiogi.  !  iu  v>-  t.,iui,i„  c 
$12,800  for  First  Month-;:;;'';; -’;;;;p:;;^o/‘;^;y:r:.^^ 

- _  _  tltai  cliangcs  in  extraction  inclliod.-;  1  (  bi-.-.ti-rvill 

ucouvet*.  t  urihoo  Huds,»u  Gold  j workcu  on!  will  in, Tease  ;  jpg  i',>nt|va 


.furihoo  Hudson  Gold 


viinbcr  wa.s  'l.lll  ,,unres  of  gold.  To-onlo  Buirau  Th,  Financial  Time- 
The  conipjiny';  geologist,  iu  a  r,  - j  ,  ,|nivali'ni  to  $:;39.l.'’.5  in  '■.•inadian  Toronto.  -Twn  diamond  drill  ho],  . - 
cent  report  to  ilie  Iniard  of  di,,',  -  rmid,-,  witli  .volil  .1!  an  oiiucc.  In  1  li.iM-  hei-n ■  eoiiiplcte,!  on  the  .McCau 

tors,  .slaU'd  Lin’l  there  arc  alrcadv  Octolii.i-  worl-ing  profif  was  $:;itS.7Ti',  |  ley  Itrydc'c  propoi-Iv  of  the  Orpit 

indieat<!d  on  the  fir.si  ihi,','  I,  viis  aiid  in  Noveinhci',  1937.  $2 1''.2',  •,.  '  Miiics  in  liri;tu!  township.  I’oreu 

13(1.009  tons  ol  ore.  averaging  $11  'iu  - - - — - — -  ^jiiiie  aiea,  wloch  is  being"  fiiiauccd 

rhowt».rvillo  rrnR«irnl  <'"^1  .Mines  of  U.<  .  The 

Chebleryille  V^rosscut  tin  t  hole  w a;,  completed  to  depth  of 

Is  Approaching  Orebody  '  ::54  n.  and  tlie  .second  to  around  20" 

_ _  'ft,  Uofli  lioleg,  i;  i.“  reporfe.d.  cut 

Toiuiii,,  t'u,riu  Thr.  finjinul  Times  |  I  lie  OI'C  /.OUe  ;li,,wing  a  width  Ol  ap 
Toi,>iiio  ill,-  or  tifili  pa- i  I'ro.xiniiuely  .8  ft  and  grading  around 
rallel  oi  eh,id,\  ,111  ih,  3("'-fi  li'vi  1  at  |  $8  per  ton 


Cheslerville  Crosscut 

Is  Approaching  Orebody 


etting  underway  vulley  in  close  proximity  to  B.  Burnett,  president,  who  st.ii, 


J  ,  I  ■  >  J  — 7 — .  luruci  vuiiey  in  nose  proximiiy  to  tj.  Hnrne  l.  pros  dent,  who  st.iii  s  iba 

net  advance  of  29  rents,  while  D,al-  vvhich  will  include  more  extensive  -ns  i  v,,.,.  ,  •  '•  1  »•  mi"',  wo  j  o 

,  J  ....  .  J  1  _  .1  1.  the  t.ompany  B  isundance  and  t  oro-  a  larger  oniput  i.s  cxnecteil  in  h 

hoiisie  moved  up  20  cents  in  good  "ork  on  the  tlirco  veins  on  all  three  1  ,„.r,r,o,.»iou  I .  ..a  .,  .!.;i,r.!., 

lurnovei  .  Calgary  and  Edmonton  levels.  Further  drifting  will  be  car 


nation  propertiea. 


was  traded  heavily  and  listed  an  in-  ried  out  on  the  high-grade  south 

erea:-c  of  32  points,  while  Royalito  vein  on  the  500-ft.  level,  which  had  Ricc  Lftkc  GctS  Interest 
i'losed  Pi  points  htglier.  Vulcan  re-  jircviously  hcen  opened  for  length  of  ID  ,  X  r"' 


second  month  of  milliag. 

F.  M.  Wells,  in  eliargc  oi  opera¬ 
tions.  reports  that  the  deep  niunel  at 
1.700  ft.  from  the  portal  learhed  a 


Sigma  November  Profit 

At  a  New  High  Record 

Toronto  Bureau  Tho  FInaDcloI  Tlinaa 


f Itun.s  I  (  hr.sH'i  A-ilb'  Li'iitifi  Crold  Min-  \  third  bub*  ha:  hern  etarlofJ 

r,ase.,ng  1  ,,iiip.iiiy's  prop,  rty  a'l.lrutttiig  v„p,,.  ft  « of  No.  2  which  tn 
'  pm-  Kcri -A,lili..,«ti.  will  t»-  rvjcli'',)  by  the  ty,.p  50  ft.  west  of  No  I 

.  n,>i  ili  f  l  osseiit  w  ithin  a  week  a;  only  siomc  2"  drill  holes  arc  understood 

I,'  is- j  altoui.  teet  of  worl,  remain;,  to  Iw  jq  be  pluutieil  for  the  current  pro- 

e;ii  ly  ,floue.  'I  ht.s  orehodv  was  iiii,  r,o-eiod  official  report  on  thcdrlR 

,  III  a  diamond  drill  it, >le  put  out  irom  re.-tilt,.  is  expected  to  be  istued 
I  the.  f;iee  ,if  thi'  ciossnit  and  sh,iw''’'1  ;,b,irfl\ 

|,iro  grading  $61.70  tineut  and  $1167  _  . 

cord;'  ;  Broulan  rorcupme  Shaft 

jSiimp  xvltteh  1  .  being  deepened  to  66O  j  Still  in  Ore  at  142-Ft, 

“***  I  feet,  IS  now  down  to  a  depth  of  up-,  _______ 


to  he  pluutieil  for  the  current  pro¬ 
gram.  An  official  report  on  thcdrlR 
re;-tilt.^  is  expected  to  be  istued 


Broultin  Porcupine  Shaft 

sun  in  Ore  at  142-Ft, 


Big  Missouri's  Profit  |S  Q'ueVcc; 

$40,000  in  2  Months  moved  from 


Toronto  Bureau  The  Flnanci.l  Time,  sUcar  in  which  the  malu  .o  e  shoot  .  iatiop  and  deferred  (lev  .-lopmet  n. 

— _ *  ^  occuib.  The  ore  t;ircuk  on  the  lu  w  t .stabli^Ou d  by  smina  .Mi»«  s 

oionto  Rice  Lake  Gold  .lines  |gyj,|  j^.  ybout  six  inches  wide  njueliec).  I-id.,  in  Novoiiit>er.  - 

IS  reported  to  have  acquired  an  m-  f,,,,  ,j,g  management  tielicves  that  unpared  witli  the  previous  high  ol  : 
teres  in  a  block  of  claimB  compns-  drifting  in  this  and  oilier  sliears  or  stT.iilt  in  Octohei.  I’oi  the  first  H' 
mg  ovei  50/  aeres  located  in  fhe  faults  crossed  hy  the  tunnel  may  pro-  Minnths  of  the  eun-eut  year  net  pro- 
northwest  corner  of  Bousquet  town-  jnee  oro.  .A  raise  is  being  driven  to  fji  toialled  $485,240 
ship,  Quebec,  about  one  group  re-  connect  with  tho  shaft  previously  Bullion  proditetioii  le.ss  liaiidliug 


corded  a  gain  of  7  points,  while  150  ft.  with  both  ends  open  and  in  oouBquei  iwpv.-iaini9  o'm’  e  um  i.s  jine  11  wc 

Aiiglo-CaDadian  and  British  Domt-  .showing  an  .average  grade  of  over  ' 

nioii  adviineed  4  and  3  cents  respec-  one  ounce  gold  per  Ion  across  xvidth  Toronto  Bureau  The  Financial  Time,  ®  ®  -  hoot 

lively.  South  End  Pete  was  traded  of  5-5  ft.  The  nexv  electrically  oper-  Toronto  -  Rice  Lake  Gold  .Mines  *1;: 

in  fair  volume  and  showed  a  not  in-  ated  mining  plant  is  capable  of  op-  is  reported  to  have  acquired  an  in-  i.,.nevo.  ii.  .t 

.,ou.c.  3,/.  poln,s  on  ,ho  „cr.od,  oratlns  ,2  OriU,.  ,o,«,  n  block  o,  Catok  con-prls-  S;'*,,'''.?  ^ar;'',-;; 

Broulan  Porcupine  in  the  prospect  mg  over  50C  aeres  located  in  'he  crossed  by  *h,,  lunnel  may  pro¬ 
golds  section  moved  to  a  new  high  RIj,  Missouri’s  Profit  northwest  cornet  of  Bousquet  town-  ^ro.  .A  raise  is  being  driven  to 

of  78  cents  in  a  .sudden  burst  of  "‘5  ship,  Quebec,  about  one  group  re-  connect  with  tho  shaft  provioitslv 

.strength  on  Tuesday  and  AVT-dnesday  ;p4U,UUU  III  £  monthS  moved  from  the  Casscls  Duval  Dom  the  first  workings,  and  on 

of  this  week  and  listed  a  net  gain  -  Mines,  controlled  by  U.9.  Smelting  completion  it  will  be  po.s.siblo  to  rati 

of  29'/.i  points  on  the  week.  Che.s-  Big  'lissouri  Mines  Corp.  reports  *  Refining  Co.  througfh  the  subsid-  additional  drill.  Intensive  ex- 

tcrvillc  moved  up  sharply  in  good  that,  during  the  months  of  October  ’^ry  Aguura  Exploration.  Ltd,  A  vein  pioration  in  the  zone  at  depth  will 

turnover  toward  the  close  of  the  and  November  a  total  of  37,810  tons  reported  to  have  been  exposed  on  be  undertaken  in  the  programme  of 

period  and  showed  a  gain  of  7  points  of  ore  were  uttued  and  milled.  The  I  the  ground  for  length  of  1,000  ft.  ore-finding. 

on  the  week.  Gold  Eagle  advanced  production  was  over  3,474  ozs.  of  ^nd  first  .samples  from  the  showing  _ _ _ _ _ _ 

2"s  points  as  Augito  Porcupine  gain-  j;old  yielding,  approximately  $121.-  are  said  to  have  returned  encoutag-  ,,4, 

ed  3  cents  in  good  volume.  Jellieoe.  590,  aiid  showing  an  operating  pro-  ins  assays.  .  BUHfcT  UULH— L\M  il\l,.\l{IH 

after  11  rally  in  the  previous  week,  fit  of  over  $40,000  for  the  two  The  company  is  also  carrying  on  Toronto.  —  A  recent  i-ciiort  to  ilie 

again  slipped  and  listed  a  loss  of  4  months.  .  negotiations  for  a  group  of  claims  effect  that  Howey  Gold  Mines  now 

points  on  the  current  period.  Average  tonnage  milled  per  dtty|in  the  southeastern  .section  of  Car-  holds  around  I.OOO.OOO  shares  of 

In  the  senior  golds  section  Mcln-  was  620  tons  and  it  is  expected  that,  I se.allen  township.  Porcupine  area.  |  East  .Malartic  .'linos  is  termed  hy 
lyre  moved  up  ]Vi  points  in  light  I  as  soon  as  the  over-size  screen  is  The  original  property  of  the  coni- 1  officials  as  “grossly  exaggerated". 


In  Bousquet  Twp  Claims  shear  zone  which  is  boliev.  ,|  10  he  I  oi  onto.- A  new  higli  record  net ;  proximaielv  ::o ,  t,  i'l.  11  is  P-poriorl 


the]  profit  lit  .$Ti2,S14  after  taxes,  deiu'c- |  ieveiN  will  1,0  upeiicd  up 


,'iatioti  and  deternsl  devi-lopniitn.  j,|.fib;4lilv  at  iri'i  fi  miiivals 
wa.s  t  stablisli,  il  !>>  Sigma  .Mim  sj  _ _ 

iZHZ’a  Zu'thZZZZZu  Ol  :  Brownl^  ProspecU  Enhanced 
s'tTiiit  in  October.  I’, 11  the  first  It'  Ky  Kesulfs  at  Waite  Amulet 


I  .  ,  i,.  /.  ■  1  - - -  -•'>/  ........  Bullion  production  .  . .  •  -  -.  .  .  . 

.moved  from  the  Casscls  Duval  sunk  from  the  first  workings,  and  on  I  charges  had  ;i  viileti  ot  .$173, 3o':.  a  I  of  Brownlee  .'lines  (  I036i  Lid.,  ad- j  -p),,, 
j  Mines,  controlled  by  U.S.Smeltmg  completion  it  will  be  po.ssiblo  to  rati  !  new  liigh.  eoiiiiiared  muIi  .$1t;u.97 1  j 'i.-es  shareholders  t.liai  resulis  diir- j  , 

j&  Refining  Co.  through  the  subsid-  additional  drill.  Intensive  ex-  in  Oeloher  (tneratiiig  eliarg,  (o-jing  Hie  |i;ist  year  on  Watte  Amulet  1 

iiArv  A  jTiiii  ra  Vvninrnf  inn  1  .tH  A  vDin  _ , _ .  •  „  •  . _  1  . .  ...  I  *  ‘  ..11.1,  i  v..  *• 1  *  .  1. _ _  1.  .  u ..  *■  ^ 


tailed  $1.12  per  ton  last  monlii  a.^ 
iigainst  $3.60  (ler  ton  in  tlie  prceed- 
iug  month.  i' 

In  .Vovenilx'r  ili(>  mill  handled  10.- 


vels  will  1,0  mteimd  np.  I 

150  n  miei\als  ■  I  oi onto.  —  Tlie  new  vein  cncoun- 

_ _ ‘  ,  ttred  at  a  depth  Of  86  feet  in  shaft 

~  .  r-  I  I  '  sinkiny  .at  Broiilan  Porcupine  Mines 

rospects  Eniiaiiced  }  jjj  a.f  a  depth  of  142 

ulfs  at  Waite  Amulet  1  in  t.  it  is  learned  officially  The 

- - -  -  I  .-bowing  appears  to  consist  of  a  se 

Toronio  Bur«au  Th,  Flaancl,l  Tlmaa  |  of  very  rich  shoois  of  OrC,  It  if 
I  (iroiiti'.  ft.  r  Di  i.seoI!.  pri  spli  nt .  r,’|iorte,l. 

.'lines  (  1031,1  Lid.,  ad- j  -pj,,,  ,jrin  hole  which  ts  hciiig  put 
olders  til, 'll  roBUlis  diir- j  jj^wn  on  tho  we.slcrn  poriioii  ot  the 
year  on  Watte  Aniiilet  j  propi'rly,  on  what  is  known 

ilaiilt  to  tlie  nortli  ol  the|  wnturcs  claims,  to  contact  a 


aiiii  I.aki  Uiifaiilt  to  Ilie  nortli  of  the 


Brownlee  property  arc  cMfcmely  i  of  thcllallno 

imimriani.  Ti  is  felt  liy  dirertors  that  |  r,r,.b„d_v.  ts  drilling  at  a  depth  of  I. 


holdings  ailjoiningi 


HOAVEY  GOLD-EAST  MALAItl  ll 

Toronto.  —  A  recent  i-eport  to  tlie 


010  of  ore  averaghtg  5.21  dwis  01  i  Noraiidu  ou  tlie  north  have  heen  cu- 
.80.17  per  inn  witli  otal  reco\er>  ,,i  |  luineed  eonsiilcrahly 
07.6  per  eenl.  In  Oeloher  20,707  toiisl  .'report  iiy  i:.  K.  I’ocklei.  on- 
were  milled  averaging  1.,‘.3  dwts.  or 'suiting  geologist  f,ir  Ilie  l•onlllauy, 
$7.:'2  tier  too  and  07.30',  was  re  i  based  on  .iMiilalil,  data  ot  pri'klou-- 
eovered.  The  avveape  daily  milling  j  work  and  resiilt.s  of  thi;;  year's  dia- 


200  ft.,  lint  no  report.s  h.ave  been 
treeived  by  officials  as  to  slructurr 
eneouiitered  reecnil} 

I' VI  OKI;  ornoN  dkoppi  n 

Toronto.  -  Pa.' ore  Gold  Mines  liu? 


was  661  loti.s  for  \oveinl,er.  as  1  mond  ilrillin;. 


recomnieuda-  .grik  ised  the  Toronto  stloek  Exeliau?*^ 


trading,  while  Dome  and  Bralorne  operating  on  thtv  crushing  system,  pany  consists  of  42  claims  adjoining  nhe  company  participated  in  (he  667  Ions  in  Octolicr.  |  tions  for  additional  drilling  on  an  iin-  that  the  Dceenihei  1,5th  insialmen 


each  listed  advances  of  ’4  points,  the  mill  may  easily  run  at  over  800  Forty-Four  Mines 
the  latter  selling  at  a  new  high  tons  per  day,  jarea,  Manitoba, 

for  the  year  of  11 -Vi.  Little.  Long  Lac 

was  traded  6  cents  higher,  while  a  ^ 

gain  of  10  cents  was  recorded  by - - - inC  IVCStem  OHs - 

I’.amour.  Hollinger,  slipped  %  | 

points,  as  Lake  Shore  eased  Vs  point.  I  wj  «  «  y  •  •  • 

Home  Leads  Neiv  Activity 

lower  on  the  period.  Wright-Har- 1  - - - - 

jS'rurTcb^-HuXs^^d  s;!'!  Arou«d  by  My|»viUe  Succ«.  ^ten<U 

Ankcrite  remained  unchanged,  j  Throughout  List  —  Search  for  Crude  Given 
.lunior  Golds  Inactive  ■  |  Additional  Impetus 

East  .Malartic  was  the  feature  ,-»f  i  1  .  .  I 

"olds'^scct^oii  fliis  issue  a^vTnein^'to  l^idins  tho  crest  of  a  booming  oil  |  doubled  the  present  proven  area  ot 
:  hich  oJ  Vhe  ^  M®“’®  Mil-irurncr  X’alley  by  their  success  and 

.1  new  high  for  the  f>'  -"-.oa  and  |„_..;iig-y  kucccss  in  North  Turner  b“-ve  assured  Canada  of  a  potential 
showed  a  net  gam  of  4  points  on  the  y.,iip,  ,be  Alberta  oil  inrlnstrv  re  snunce  of  crude  oil  sufficient  to  saiis- 
wcek.  MeWatters.  Lcitch  and  Sait  ' f'  fy  her  needs  which  total  approximatel> 
Antonio  each  listed  declines  of  1  ®®''®'?  /ddifton.il  impetus  tn  its  105,000  barrels  a  day. 

points  .  while  Powell  and  Premier  ;®J";®’'  ^^hen 

each  listed  losses  of  5  points.  God’s  Okalt,i  .No.  6,  deepest  and  furthest  imd  a  market  for  this  oil,  in  ordoi 

Ikake  and  Preston  East  Dome  were  "  the ’field  gave  every  in-  that  wells  may  be  drilled  on  the 

each  "  points  easier  as  losses  of  "  dieation  of  becoming  a  substautial  ,  proven  acreage  with  the  assurance 
points  were  listed  by  Beattie,  Kirk-  '’oinniereial  producer.  Blowing  in  ,  that  Ihedr  .outpur  will  b.-  used  and  noi 

imd  take  and  Sfidacoii-i  Hard  o®  'I'ucsday  after  a  2,u00  gallon  acid  '’but  off.  XVhethor  tbi.s  will  tie  done 

Rock  listed  in  advance  of  *5  points  treatment,  the  well  apparently  has  | building  of  ii  pipeline,  by  lower 

Rock  listen  ,in  anvance  01  o  points  .  .  .  nr,f,.Hr.d  .>v,.k>ni  i,i,»ii  rmu  I ''“•'"ny  ''otos.  or  bj-  tariffs  on  im 

while.  Cariboo  Gold  Quartz  was  "ciythiUo  needed  except  high  gas  crude  oil  cannot  be  predicted, 

traded  4  cents  highei .  Other  issue.s  Ptessure  to  i each  tho  ^ big  produc-  j,  I’ertain  that  ih,'  fuiiire  ol 

in  this  list  to  record  advances  were  i'®n  clas.s,  and  officials  plan  fur- 1  (be  we.stern  oilfieM.s  must  b,-  decided 
Bankfield,  Central  Pal,  .Taeola,  IMo-  acidization  to  remedy  this ;  by  next  winter,  or  the  present  era  ol 

net"!  Paymaster  and  Perron  fault.  But  even  without  an  increase  |  development  will  be  .siinrplj  eui-tailed. 

I*  ,1,  '  Wn  u;  i.  in  flow,  fhe  well  has  a  sufficient  With  proper  storage  faeilitie,-;  the  pre 

In  the  base  metal  ^.roup.  Waiti  of  bCavv  crude  oil  to  make  '  •"'®nt  prairie  market.s  could  b,-  sup 

.Amulet,  aftei  holding  steady  for  the  pomni'ereiiil  iuoductiou  practicable'*’*'®®  "®'''  ""‘'-*h''‘d  "f  the  pro  i 

greater  portion  of  the  week,  moved  ,  n*nn  n  j  ®”  w  u  nn®inK  wells,  and  by  next  fall,  wlicn 

up  sharply  on  the  closing  day  of  the  "/.u  ''  ‘h®  i”  re.-tneted, 

period  to  wipeout  the  earlier  losses,  'ndtrates  that  the  proven  area  of  the  |  the  .situation  will  be  even  wor.se  it 
and  list  a  gain  of  20  points  on  the  field  pi  sputh  rttrner  Valley  some  outlet  is  not  fmuid  before  that 

week.  Chnmtium  was  SIL-  points  !  "7®' 

bettor  as  .lack  XVaite  moved  tin  "  '*'®  west;  tints  doubling  Its  present!  Lowery  I’ctrolcuins  Ltd.  hav,-  been 

.  ‘  . . width.  i  nesotiatin.g  for  .soiu,-  tini,-  for  tlie; 

cents.  .'Xoi.indd  .  s  tt.  I  .d  in  ^  Okalta  No.  6  eonipleted  drilting  Oc-  acpui.sition  of  additional  a.  reag,-  in 
volume  and  I'^ted  a  decline  ot  1  /«.  y.fjpptb.oi  10,209  feet  but  ,  Turner  Valley  and  now  eapital.  .state.s 

points,  while  Hudson  Bay  showed  a  ^...boitij  aflerwards  encountered  a.  Major  .fas.  S.  Ia)wer>-,  pre.adonl.  The  | 
dceltne  of  ',.4  poti.it.  Fuleoubridgc  iicavy  flow  of  .salt  'vater  from  Lhej  Board  of  Directors  met  l-'rirJu\-  to  eon-; 
was  traded  15  points  lower,  while  i„\vor  r'ai'ous  si-ctloit.s'  of  the  Madi.sonj  .«lder  propo.suls  and  it  i.s  expeeirii  that] 
Pend  Oreille  Jind  Noriiiettil  mov<‘d  i  limestonf.  After '.several  iinsuece.s.sful  |  an  rinnouneement  w  ill  b,-  mad,-  ,  arl\' ; 
13  and  10  cents  lower  rosiiceliveiv.  1  ittenipis  (bis  flow  wa.s  eemeiitod  off  i"  -lanuary  and  a  .shureboldi  r.s  meet- ■ 
Aldermac  and  .Shen  itt  Gordon  eaeh  and  Itu-  'veil  was  acidized  this  woes  Ang  held  at  'vbieh  r,  .snlt.s  of  negotia 

declined  1  noints  as  Base  'Ictals  witb  .sit,  b.  sati.siaetory  rcsult.s  that  it  tions  tan  be  di.selo.sed  and  :i  p,di.  y  lor 

netiinca  t  points,  as  ^a.so  ,uct.iis  gt.f„.,.y(iv  .agreed  to  be  d,'finitely ;  the  future  operations  of  Hie  company  1 
cabled  1  cent  on  the  week.  pro'sT a  .simstioitial  prcxlueer.  in  spite  laid  down.  ! 

Bobjo.  in  the  mi.scetlaneous  see-joi  its  trreai  depth.  (Jk;i.lta  Oils  hold'  I,ower\  Pete  has  been  inaeti'e  foil 
i.ion.  WHS  under  pressure  toward  the  more  than  I.oon  aeres  in  this  newB  j  .severfil  years  but  rumors  have  Iwen ' 
close  of  the  session  and  recorded  a  i  proved  ami.  and  Calgary  A  Edmon.  1  current  during  recent  w-eeks  tha.t  1' • 
Qf  71:.  points  "'bile  'lining  ^  ton.  .Xiicio-Caiiadian  ;ind  Loyal  Cana-  j  'x'ill  return  to  the  -icti'e  list  with  c\ 
Corn  moved  S  nomts  lo'ver  ill  light  I benefit  largely  by  the  w ell’s  |  tensive  acreage  in  northern  extcjuiep  , 
Lorp.  moxea  8  poiuis  tower  m  "fcnH  ..ucce,,-.  of  Turner  X  atlcv  under  an  agreenientj 

trading  Oro  Plata  slippca  4  points,  |  Uome  MiUarviUe  ppc>\  erj ;  w  itii  Imperial  Oil  regarding  develop- 1 

as  Goldale  and  Eldorado  listed  'U-|(jii4t  u  was  capable  of  maintaining  ment.  At  the  last  meeting  of  share- 1 
creases  of  2*^  and  2  points  respec- j  steady  production  of  around  1.500  bar- i  holder;,.  Aiigu.<^t  SI  1932.  approval  was! 
lively,  the  latter  w.as  traded  in  good  rep,  a  d.iv  from  th<^  upper  porou.«  see-:  given  to  reduction  of  eapital  ,  from  I 
volume.  '  tion  of  the  Madi.soii  lime  alone,  it  w.-u-l  $2.0O0  "('0  to  $750.00"  a'xd  distribution; 

_  i  derided  to  deepen  the  well  another  of  Rovalite  shares  to  ;.hareholders.  All. 

'  2.50  feet  ill  order  to  terd  the  lower  I  of  the  sOO.OO'i  authorized  no  par  ".  atuel 
The  Tiliuncial  Times  reaches  a  porou;.  section  from  which  major  pro- 1  eommon  shares  ;ire  outMandiiir.  Thr! 

,  dneiiop  is  gi  nerallv  ,il>liiiiied  in  Tur  -'oinpan'-  wa.-  r.■mo^eci  from  the  ( -h  1 

rlass  of  peopli:  wh"  ore  mterested  x-;,i],.y.  mg  list  of  'Th  Toronto  stoek  L\ 

and  able  to  buv  iutestuiful  seturi-  'wowells.  approx-im.atelyl  ebange  February  16.  193S.  having  held 

ana  auto  10  uuj  lutesiiutui,  situri  .  ..,part.  and  I'Oth  on  the  west  no  annual  lueetmg.s  or  i,ssucd  .state  ; 

flank  of  Turner  Valley,  have  virtually  I  ments  to  shareholders  for  some  tinn  j 


the  Rice  liiike  financing  of  East  Malartic  earlier 
this  year  and  secured  a  large  share 


intorcBt  Hi  $1  per  sharp,  but  I  drilling  "waf*  carriod 


Duflng  .November  2.283  feel  of  tie- j  pfinuiil  copper  tiearing  /.one  leeent- 
velopinenl  work  and  2.I79  ti.  of  dia- I  ly  disclosed  A  smmniaiy  of  Mr. 


exact  number  of  shares  subscribed 
for  has  not  been  revealed  by  offi¬ 
cials.  j 


pnriuiil  copper  tiearing  /.one  recent-  eomprising  option  on  10.000  shares  a* 
iy  disclosed  snininiai  y  of  Mr.  ""  <-ent,-  iindei  agreimient  w  iBi  H 

I'oeklcr's  rcixu  l  will  tm  forwarded 'p  Pedden  and  Company  l.td  dated 


III  eend  of  November  9fli  le\el  .sta- 1 
tion  on  tlic  1,100  ft  level  was  parti,'  | 
completed.  •  . 


sliai  eholdci  s 


.Mav  27th  as  amended,  has  not  been 


A  special  meeting  has  been  called  j  rccei'cd  and  the  agreement  lias  ti-r 
tor  Dee  28  at  2  p.in  in  Noranda  to  minatod  for  default. 


! 

elebrate  the  Holidays  with 


the 


!i  V^EOAI  HKHLW  1 
Y  WHISKY  I 


P«*M 


Hiram  Walker''. 

IMPERIAL 

WHISKY 

13  «.  FLASK  .  Vl.SB 
?5et  BOTTLE  JAB 
40  o»,  801TLF  .  .  X.Bft 

PRODUCTS 


Htram  Walker’% 

LONDON 
DRY  QIN 

<5  »i.  Bomc  .  »1.S 
40  at.  BODLE  2.8 


Hiram  Walker’i 

CANADIAN  CLUR 
WHISKY 

1  i  M.  FLASK  S1.8 

15  91  BOmt  3.8 

40  ri  BOTTI.r  4.2, 


Htram  Walker’* 

SPECIAL  HIGHLAND 
WHISKY 

tin  FLASK  *1.20 
75  ot  BOHLE  .  .  2.20 


Hiram  Walker’s 

OLD  RYE 
WHISKY 

10  at  FLASK  .  »  .80 

T5  ri.  Bonit  a.te 

40  91.  BOTTLE  .  .  3.1s 


HIRAM  WALKER 


SONS,  LIMITED  CANADA 


FINANCIAL  TIMES.  MONTREAL,  DECEMBER  23,  1938 


NEWS  OF  MINING  AND  OIL  SECURITIES 


FEDERAL  KIRKLAND 
AND  TOBURN  CLOSE 
A  FINANCING  DEAL 


Over-The-Counter  Mines 


iRND  NO  NEW  ORE  GOOD  RESULTS  ON 
jREEVES  MACDONALD  LEITCH  AT  DEPTH 

Pend  Oreille  Subsidiary  Not  I  Pushing  Development  Work  ini 


Mining  Market  Record 


iSOKI  GOLD  MINES  —  Oporat  | 
Ipk  the  former  Oriole  property  in  the| 
Ka,st  Kirkland  Luko  area.  OnoUi  OoM  | 
.viinoK  i;!  proieeclmy:  with  ehaft  .sink  i 


Unlisted  Mines 

♦By  Urttper  Dobie  &  Co.,  ToroiJl 


Ready  for  Production  Due 
to  Low  Metal  Prices 


Preparation  for  Step*Up 
at  Mill 


Tobum  to  Drive  Crosscut  Into  down 
Federal  Kirkland  Property 

and  Provide  Funds  'll! 


DIVISION  OF  PROFITS 


T«rDDto  Pur«,u  TS*  nnanctal  Tima, 


level  station  ent  at  li.>  feet.  The  ob 
.net JVC  of  500  ft.  with  other  level.s  li. 
be  e.stablishcd  at  350  and  475  ft.  i. 

I  evpectod  to  be  reuehed  before  the  en. 
of  .January  when  lateral  exploration 
a  ill  he  nndertakt  n.  In.stallatUm  of  a 
permanent  electritally  driven  minint; 


rorPDto.  —  .5  deal  has  horn  •■nre-  irical  power  wa.--  scheduled  to  t'e  turn 
nieted  h.v  I’rdcral  Kirkland  Mining  vd  on  la.st  week. 

and  Tobtirn  Gold  .Mine.s.  subject  ' 

to  sboreholder.s  .approval  at  a  special  lUtOCK  HOLD  MINES  -  liiiwt 
niectiuu  TO  be  held  Dec  '’Oth  next  through  managing  direc 

wbcrebv  Toburn  will  finance  and  'V 

,  ,  gress  and  encouraging  results  in  thi 

.airy  on  development  of  the  federal  ^.^pioratoiw  diamond  drilling  be.iv 
ivirklfiud  prttporfy  in  ordrr  to  opt'ii  out  on  iliv  property  in  the  Kiiv-'i 

M|>  I  he  north  break  iipi^ti  which  work  Kirkland  Kakc  area.  Four  hole.s  ha\- 


larned  out  on  the  property  in  the  Kiic'i  j(Vnir;t!P 
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Toronto  Bureau  Tbe  Financial  Time#  *1  oronto  Bureau  The  Financial  Times  1  A»hlry  Gold . . 

Toronto—  Development  work  and  j  Toronto.  —  Development  work  on  ;  ^bpprr . 

diamond  drilling  carried  out  at  j  the  four  new  deep  levels  at  Lcitch  A  P.  Conaoiidatcd  Od.  . 
Reeves  .MacDonald  Mine.s,  l.td,.  sub- 1  Gold  Mines  continues  lo  return  gra- j  Anicc  . 

sidiarv  of  Tend  Oreille  .Mines  At  .Met- ;  fying  results,  and  additional  nia- '  0“" o  . 

’  *  oaganinc  Kouyn 


I  .Acm^  Ge>  ^  Oil  ,  , 
Alton  Mine? 

1  Au^ile  Pore.  N1inej>  L 

Nihn  Oil  . 

Arnm  Gold  ^!mc»  Ltd. 
An^lo-Htjroiitan .  . 

Ashley  Gold . 

Arntfield  Gold 
AldrrnviC  (,'opprr 


I  March  I.  PK>7.  to  Ausuyt  3.1,  Hi38,  j  push  work  in  preparation  for  a  mill  Beattir  Gold  ..  .. 
failed  to  disclose  any  importiintnewjintrea.se  to  probably  I2.‘>  tons  per  Missouri  ..  .. 
ore  bodic.s  Lewis  R.  Lar.^en,,  presi- I  day  by  next  spring.  Rra/ornr '  Mines  Ltd 

dent,  reports  in  the  company's  10th  i  Rcsult.s  on  the  No.  2  vein  on  the  Brown  on  Co.  Ltd, 
annual  stateiiicnt  to  shareholders,  tlih  level  show  substantial  increases  c.m-  G.M.  .. 

Further  <iovclo|)mcut  will  be  resurn-  in  both  grade  and  length  as  eom-  H^l^  t  x 

ed  in  the  spring  when  snow  condi-  pared  with  upper  levels.  Bark  .samp-  BidKoo'd  Kirkland 
tions  permit,  .Mr.  Larsen  slates,  but  i  ling  has  just  been  completed  of  the  j ‘>l«Hry  &  Ld.  .. 

the  I.ajndon  metal  prices  of  load  and  I  first  shoot  east  of  the  fault  giving  J.'*'"’",".' . 

....  1^  ! . d.-,x  .  ‘an.  Ma!?irlic  G.M... 


zinc  are  still  too  low  to  consider  a;a  weighted  average  of  .$50  per  toiijt>nira7  F^rcupme*'.'.’ 
Production  program  at  this  time,  .nl-  over  13  inches  for  a  length  of  over  Cunboo  Cold  Quartz 

0!_>  though  the  recent  chan.gcs  in  the  370  feet.  Drifting  is  underway  to  Rustic  Tn-theway. 

*;!  zinc  tariff  as  announced  in  the  Re-  the  west  to  get  under  the  second  chemrcarRcs^”l;1,  " 

to  ciprocal  Trade  .Agreements  between  shoot  which  gave  some  300  ft.  of  Commonwealth  . , 

•}“*■*  Canada  and  the  Cnited  States  may  ore  on  the  5th  level  west  of  the  ‘-'oniaKas . 

nip.  improve  the  position  of  the  tom-  fault.  Comaurum  Mme.s  ..  .. 

,  pany.  ,  Development  work  on  the  !)th  or '  chromium  M.  &  s, 

t/Urreiii  assets  at  .August  31.  1038,1  L035  ft.  level  has  been  itimted  loif'ons.  Chibougamau. .  .. 
totalled  S8,I55.  made  up  of  cash  of  j  No-  rein,  where  driftiag  to  the  p""  •  .. 

05  $1,185,  stores  on  hand  af  $1,330  and  '  "'cst  has  revealed  a  length  of  115  ft.  Den.son  Nickei^Minea  Ltd. 

accounts  receivable  of  $5.l!40.  wliile  !  of  ore  averaging  $70  across  D/g  feet.  Oome  Mine.i . 

Se'i  current  liabilities  consisted  of  $777)  In  H'c  ca.st  shoot  on  this  horizon  a  D'*'”-  Explorers  .. 

02H  in  accounts  pa3ahle.  During  the  pe- i  wide  low  grade  seetJon  was  encotin-  . 

S?  riod  from  February  38,  I'i37.  to  Au-  terCd  hut  the  drift  for  the  last  30  I  F.asi  'MalaVtic ‘  .V  .V 


Kirkland  Lake  area.  Four  hole.s  tiat- 


IS  riow  being  earned  on  at  the  Kirk-  been  completed  to  date,  represent iiig 
land  Basin  prc>pert.\  to  the  west,  ainui  3.000  feet  in  the  ag.gregate  aiie 


(„i„L,kr 
e  alie  fre-irnl  K 

lames  ll  Dav.  president  advises.  fuihei  dnllmg  i.s  underwa.v.  Whii.  (;ro«>iKr. 

The  agreement  wiih  Toburn  pro-  Pn/Pot^c  is  to  out  ' 

...  *i  .  I-  J  1  1  y  u  J  hne  ^iliTicturo,  somo  low  vulues^  hov<  n,nnri'-.H 

-  '  IH-U  eiKoimlered  and  officials  a, I 

Kirkland  Minet-.  w  hirh  jd.ioins  on  thc'  pioaM<i  with  the  jicneral  ooiuiiiioii'.  P-banti? 
ea.sl.  combine  their  properties  iuto  -j-in.  drilling  has  disclo.sed  similar  goo 
one  long  hell  running  .along  the  logy  and  inineralization  to  that  a.ss  - 
north  edge  of  .■^ylvanitc.  Tohuni  and  eiated  witli  tlic  orebodles  on  the  a 


I^  j  Forr  Creek  I  80  I  S.) 

08  I  Faa'aJid  .3o  '10 

JO  j  PIftinw  Pete  I  05  I  10 

03!-3  Planet,  .  OJ  .02: 

OJCi  Ponfiar.  HI  12 
(W  I  Pcttmloal  01, 

02*4  1  Pclarii*  IJ  43 

02  j  I>cedor.  0*1  04; 

02  !  Proprietary  I  55  J  PO 

U2  i  E  .  (H  02 


•latod  with  tlie  orebodles  on  the  au  5^.1 

ContiDental  Kirkland  Toburn  will  (  joining  I.' ppei  Canaria  Mine.s,  lUinlnj)  Sr 

drive  a  cros.seiit  ftom  or  below  their  w.uk  is  under  the  .same  urh 

l.lOO-ft.  le^el  itiio  the  Federal  pro-  o'' o'  direction  as  its  neightor  and  l  In 

. . .V  ,  ui  ■  1  .  t  xpenoiKO  KHin^d  in  the  dovelopnien 

.oerty  to  eii  the  resut.iably  existent  pp,,,,  .should  be  of  gi...  .Krnnj.i 

no’fh  break  .Ml  funds  to  devtdop  value  in  working  out  tbc  picture  .o  ''''It"'’ 
and  fiiuip  the  property  for  produc-  the  Itroek  propertv.  ' ("il.'ij.'™''’' 

Mon  if  found  warrapted.  are  to  be  - 

pro' idod  by  Toburn.  wliu  b  a  ill  he  Cfl.\.\  YELLOWKNIFE  001.0 


I  (iurnrt  I..  I. 

(.ol.lrn  r, 

I  (»I’I>1  Kr'infcJC 

I  (icI'IeiJ'Ie 
I  ( fL'rhaitt 

Mcpjuu  I  , 


’-PfiUirt'd  to  oxpf  nd  f  mininuim  of  $7.- 1  An  lyis  been  comuletecl  b>  *^0 

■  OO  r|n.'irierlv.  In  .irlditioii,  on  sign-  *  'ellowknifo  Gold  Ltd.  ivith  a  '  ol’»4 

■nr  tho  •1-I  e..in..nr  -.-.d  rn,.r.ie  ii. Toronto  fuiiineial  house  wtiie;.  Ixa«  i.rm.  OJ  03 
■ng  tb.  a^iremenr  .ind  lereiving  p,.,,v,do  ciind.i  for  further  work  Koi.r.o»  :i  oo 

•hareholdons  approval,  loburn  is  to  e.'iiiiianVs  Yellowknife  hold  j'tf'w'iu"-'’  "7  f" 

pay  Feder.il  Kokhind  the  sum  of  ,  a-.h  payments  to  provid.  !{], 

'38.0(10  Prpfit.s  from  r'roriuetion  if  $5,(100  to  $10,000  monthly  .starling  11.  ke„r:,  .  oi  '  04^’ 

firodiletioil  is  iii.siified.  M  ill  go  (o  re-  .fanuaii  iire  ealle  i  for  under  the  term.-  I-Koma  0-'  03 

pay  Tiiburti's  arivjiuees  with  interest  of  the  dial.  ft  is  ji  i>orted  that  e.x  [j[  yilii 

•»'  .''r,  folloy  iug  which  profits  will  ploratioii  work  wdl  nc  resumed  on  th'  1,  py^an.  us  os 

be  dlMded  70', •  to  Toburn  ‘’2Vi'7r  to  P'oix'dios  of  the  compauv  early  next  L-roj  .  .01  .01^ 

rva,,.,t  I-.,.'  I  .,1  ...a  -1  'i--  1  Spring.  Meanwhile.  Ihc  company  Lardcre  i«  04 

eoeial  Ki.slaml  and  .t.-'r  to  Kirk- 1  i.,.,„.ve  Lake  has  iKiei,  j- M 

land  I  ..Tiibined,  t  i...  I>.„.,..  ,.i,..  w-i  Luck  hirk  .04  04 


f'uring  the  past  year  15  holes  were 
drilled  on  the  Federal  property.  13 
from  .siirfaet-  and  three  from  the  7(0)- 
f.  Ii'el.  and  while  the  work  wa.s 
•'neiiuraging  m  .some  respeefs.  ihi 
'■■.’suits  wen'  siieh  that  no  oie  of 
I  ornriiei  eai I  dimensions  was  indit-j 
a  ted.  I 

Has  Other  llilerests  j 

I'l'deral  Kirkl.ond  hold.s  sx.OCii 
-'•at'is  oi  Delnito  .Mines,  snbsiriiart  j 
lit  .witv.anue,  ivbieii  j-;  t,,jw  in  profit- j 
ahlf  iirodnetifin  In  addition,  the: 
eorripatiy  li.is  been  finam  iiig  woik  on  ‘ 
'he  Brock  (odd  .Mines  lying  10  the 
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O615  current  liabilities  consisted  of  $777 
02H  in  accounts  pa3able.  During  the  pe- 
riod  from  Feliruaty  38,  I'i37.  to  Au- 
otu  gust  31.  If'.'iS.  ISh.ono  shares  of  $1 
f'.  par  wete  issiiPiJ  in  satisfaction  of  a 
oifM.  liability  of  $1f7.7ft)  ;iiid  100.000 
JJ7  shares  of  St  par  were  sold  for  $100,- 


Dorval  Siscoe 
!  Kldorado  .  .  .  « 
F.asl  Malartic 


?tist  31.  1038.  180,000  shares  of  $1  j  feet  has  show  n  high  grade  ore.  with  i '  iilconliridsr 
jar  were  issued  in  satisfaction  of  a  |  the  la.st  face  .vicldiiig  $118  per  ton  j  • 

lability  of  $1f7.7f0  and  100.000  i  across  30  inches.  The  vein  i.s  strong  t>aiicovur  ,  / 
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000  in  rash,  leaving  •\338.000  shares  Icet.  ^ 

outstanrliiig  of  the  3.000.000  aiith-  Froduetion  for  the  first  II  montlis  Lakc'Mmes  'I  .'I 

orized  capital.  An  option  has  been  of  the  ctitrcnt  .year  approximated  Coidal.  Mines  ..  ..T  2^ 

granted  oii  330.iioo  of  the  unissued  j 101.  and  providing  (he  record  Layic  .. 

shares  at  $1.82  a  .share.  I  high  output  of  November  i.s  .main-  Crrhim^  Buumtuoi  V.  ”  ’ 

Among  the  assT'ts  $30,000  of  B  per  I  final  month,  the  CrannHa  Gold  ..  .... 

cent,  first  mortgage  bonds  of  Pend  sliotild  amount  to  over  Gr.mdoro  .. 

Oreille  Mines  A  'Atelal  Co.,  due  .j„iy  I  *713.000.  compared  with  $117,286  l''s1  i  "  '• 

1,  1917.  are  carried  at  cost  while  p’f**'-  Current  production  rate  in-  iiai,  row  .Swayze  M.  H 

building.'  plant  and  equipment  are  1 earnings  after  write-offs  of  |  Harkcr  Gold  ... 

carried  .c  the  directors'  valuatioiM  rents  a  share  annually.  In  . .  •'« 

of  $121,933.  without  deduction  forl'’"^  months  ended  October  Gist  7,  "*  ** 

depreciation,  loperating  profit  was  $123,993.  with  Holiin«cr  Com, . .  "1 

r.  ,  >  J  ■  I  net  profit  $95,955  after  providing  Uomestfad  o.  ..  ,, 

Developmerti  work  during  the  pe-  rfepreciatlou.  pre-deveL  „ '  e  " 

nod  under  rey  e  w  consisted  of  ap-  t  taxes  The  pro-  m.'XVT'  . 

proximafely  3. Odd  feet  ot  drifting  1  .  .  '  ,,  ,  -^wkei . . 


and  shows  width  of  hettcr  than  2',L|  Gillies  Lake  Porv 


I  Gleiiora  .  . 
Gold  Belt 


taken  ovm  by  Horne  .Mine.s  wbo  w:l  x,  ,  Vi  ni!..lwgl.s  OP-  odij 

finaiiii'  and  deveiop  tiie  claims.  _ 

001. OES  tflUOW  MINING  A  Opeepeesway  I>akc  area,  which  have 
.  Iiangi'  in  the  name  of  Golden  Arrow  been  purchased  by  a  group  of  Amci- 
Viiiuiig  Company  Ltd.  to  Golden  Ar  uaji  capitalists. 

low  Mines  Ltd.  w'a.s  decided  upon  b\  'I'iie  property  is  totaled  on  the 
.iireetors  at  a  ineetitig  held  recently  le  border  of  Osway  and  Gsthcr  town- 


opeepeesway  I>akc  area,  which  have  Ptc>ximafi  3  -.  UU  7  u  *i' J!u'' i  pcfcd  increase  in  milling  rate  should  I  Jacola  .. 

been  purchased  by  a  group  of  Aine.  cro.ssentttng,  which  hrough  the  I  production  considerahl v  above  N", 7 

iviu.  capitalists.  niain  wmiking  tunnel  to  a  I«’'n  5.-  pre.sent  rate  of  around  $80,00,) 

he  property  ,s  located  cm  the  3t,0  feet  from  its^  portal,  and  1.300  ,  rcdoetlon  of  per  ton 

ciotder  of  Osway  and  Lsthcr  town-  teet  ol  diamond  drilling  which  dts- '  ' 


|•.mm!n.-.  It  i.s  reported  that  impur  .'tops,  approximately  a  mile  and  a  hail  closed  no  important  discoveries  yf  j costs, 
ant  finaniia)  interesLs  have  of  d'ot  we.st  of  the  mniing  Corporatioii  pre  bodies 

lU.l  to  fmance  an  intensive  develo)i  .letome  pri.>pert3  and  south  of  the  Ciy  General  tneeiinc  of  tbe  enmnativ  : 
le  nt  programme  on  the  piopertj'  wn  i  deniiaii  holdings.  No  exploration  n  u  u  1  1  n  v  .  .in  •’  !  •NCport  066S  1  OSSIDllltlCS 

tie  ivDik  to  start  by  .April,  A  new  work  ha.s  been  performed  so  far,  ).)ut  'y'  held  on  Deeemhci  .1  in  i  pQi*  RoUSQi  "  "**  " 

..  port  on  the  propert.v  is  reported  •  the  new  iiileie>t8  are  planning  to  ^UDCOUvei.  H 

i.ivi-  been  prepared  b>.  I,.  U  -iglr  ^  (n  nd  SdO.dOU  after  the  sj.ring  break-  j 

ngineor.  np  ‘U  sutiuce  work  and  diamond  drill  01  .  •  1  I  fjriawa  —  Tht 

-  1  mg.  ituius  Kockwvll,  Glmiiu.  N.V..  olldrC  V/ptlOnS  dnCi  jBousqtict  area,  it 

GORHAM  GOLD  MIS  E^  \eg.-i  ;  witi  Is-  president  of  the  eonipany.  witli  '  II_J _ 1m.' _  hce  is  more  hop 


'in.l  to  finance  an  intensive  develoii 
ti-rnt  programme  on  the  piopertj'  w  e,  i 
'tie  ivDik  to  start  by  .April,  A  new 
navort  on  Tho  proporty  is  repoitod  * 
h.'V*  boon  proparoU  by  K.  B, 
t*n:2ineor. 


I  will  be  hold  ou  Deoemher 
1  Vancouvei . 


GORHAM  GOLD  MISE. 


*  e..r  nl^  1  ppei  (  atiafla.  .'ind  drilling^  nations  are  .still  under  wa.v  jO''  linan  M  liliarii  Livar,  Jerso.v  y'it3,  vicc-pro.'-i 
tnd  surface  exninration  lias  disclosed  which  will  provide  tui'd-;  t''!'  On  dent,  and  L.  G.  Vaux  el.  Brooklyn,  j 

mnilar  stnieiiin.  to  ihai  on  the  lat-  thor  development  of  the  Gorliam  xialo  -evretai.v  irea-surer.  I 


.tnd  surface  oxnioration  lias  disclosed  which  xvdl  provide  tui'd-;  foi'  f”i 

sirnilar  striieiiire  to  iliai  on  llie  Iat-|  Tiior  devolopmc-nt  exf  tlie  G'>rlia'n 
I'.;  proporix  .  f  urilier  work  will  be  i  .Mines  iiroperty.  nini-  miles  north 
'arrieri  out  with  Federal  bating  tht  J‘'>ri  •\rihur.  and  it  is  expected  that  ; 

a.  right,  111  miaiieinc,  of  the  Bi oek  ' '^''7*'  completed  shortly.  A. 

Gold  Fedcr.'il  firesenlly  ow  ns  30u.- 1 ''  Bishop,  principal  u 


Share  Options  and 
Underwritings 


prt'ftt’iii  fttif  iiMMiuu  |  .^1 

lonthly.  with  ;i  reduction  of  pertoii  krrr- Addison* 
pcratiiig  COSTS.  •• 

_  _ _  1  Kirk.  Hudson  Bay 

I  Kirkland  Lake  • 

Leport  Sees  Possibilities  !  L'iyun.P'^”  ■  ' 

For  Bousquet  Mining  ArealK’^a  cap".7  JT  I'. 

- -  -  I  Lake  Shore  ,, 

fPTawa  —  The  outlook  for  the  !  !  F®"' . 


fPTawa  —  The  outlook  for  the ! '  ■'"''’.'’“r  '  * 

Bousquet  area,  m  .Northwestern  Quo-  Luite  Loti-  l.tc 
hce  is  more  hopeful  :it  present  than  1  Mad.sen  Red  Lake 


AETNA  .MLNEst  LIMITED 


'T  b:’  imik 

.11  a  cost  of  Sla.OtK).  .showing  average  values  of  aj.pioxima  aJlow  i  he  opening  of  five  new  levels 

Balance  sheet  as  ai  .'Vov  30.  1938.  ,vjy  $30  across  5  Pet.  Tho  adit  beiiir-  750  ft.  intervals  below  the  prc.sent 
-hows  current  a.s.scts  of  $10,083.  of  driven  on  the  vein  is  expected  to  .11  '>"9  B.  bottom  level.  The  hoi.sting  ot 
wbieh  $8,188  is  rash,  with  no  current  loiinter  the  high-grade  .section  of  tie  “"'8  from  this  work  should  not  inter 
Investments  are  carried  ore  shoot,  which  .showed  appniximalel.x  1  feie  viith  production,  it  is  reported. 


there  has  lie>i. 
xciii  ."<10  ft.  loii.y 


ROW  EEL  ItOUYS  GOLD  -  Bowel; 
Itoiiyii  i.Kild  .VlJiies  is  proceeding  wiih 
I'ii  parations  for  deeper  develotiment 
wiiii  ..-liaft  sinking  expected  to  sttirt  1 
ai  uie  tir.sl  of  the  new  3.ear  which  wil. 


I  it  has  been  at  any  time  in  tho  past  1 ■  . » 

— J  year,  as  a.  result  of  important  d is- 1  a ' .  ’'I 

B3  coverirs  made  within  the  past  year,  j  M.rlVnd  61?  0  Z! 


Agreement  Liecembcr  ;•  Noi  man  B.  according  to  H.  (  .  Gunning,  whoso  I -•  . 

l-’ishcr  purchased  57.75<i  shares  for  j  prelimimirv  report  dc.sci  iptivo  of  the  xl'iv'’.'?*'' <-'^'’1? 

4  7nrt  ii  11.  1  »-i-.  '4>i  trorl  Tx  Ik  i/>tk  jma  y'li  »•*  ,  _ _ 1  .  __k  •  1  ..  IC'lltit?  LirHnH 


lO.Sno.  There  are  3.510.50,8'  '3'l  B.  yielding  a-ssays  of  $3.5  per  ton 
s  issued  of  tho  1,000. Ofni  author- i  '’bout  three  week.s.  Tho  extensioi 
;  Ilf  the  ore  shoot  which  was  cm  off  o.. 


shares  issued  of  tho  I.OiiO.Ofiii  aiithor- 
I  ;ed. 

Annual  meeting  will  he  held  in 
'"njiinction  with  the  special  meet¬ 
ing  at  3  p.ui..  Dee.  39th.  in  the  Royal 
York  ffoiel.  Toronto. 


.IS  hoisting  equipment  has  now  lieen  ty-cighi  1  .'nts  pe: 
in.stallcd  capable  of  handling  mori  twenty-four  n 
than  1.300  tons  per  da\'.  Mine  profit  shares  at  iirice.s 


share  payulile  within  eighteen  tiionth.si Mines  and  Resources.  Moneia . .  , 

—  250.o"ii  .shares  at  twenty-four  ceiit.s!  “.Ml  the  deposits  in  Ihe  area  a  re  j 'J'"''''*  ..  -»  .. 

per  shai.  and  3l!).!t:'5  .shares  at  twen- Ivaluahlc  primarily  for  their  Sold  j  ^'“vbnb  ”  **  ' 

ty-cighi  '  •■nt.s  per  share  I'ayable  with-  ••  rciiort  says  in  part.  Newbec  Mme.s-  "* 

m  twenty-tour  months  and  8UO.OOO  i  N-w  r.oi,i..n 
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aiiu  SOI.  t  development.S  to  date  htrw  Golden  Rose 

lie  determined  ,  .T  r.  '  Ninissing 

ent.s  ,0  fortv-  ‘^0  Cadillac  belt  in  Bousquet ;  •  ' 


- -  a  .shaft  and  cros.scut  to  the  adit  and 

Mali  I  to  t-h*.  vein  extension.  Two  Icvols  wiil 

1  WO  INew  Levels  rlanned  opemd  up  before  a  decision  i.s 

McKenzie  Red  Lake  Gold  inazli.  on  the  size  of  the  mill  to  be  in 


RAYMOND  TIBLEMOSr  GOLD  -- 
Uaymond  Tiblemont  Gold  Mine.'  is 
proceeding  with  deepening  ot  test  pit.- 


.oso„,„  Buze^u  The  Kinancid  Ti„e,  am hanzcT  remain,;; 

loronto — .tlcKcnzie  Retl  l>akeGoId  ,n  tlie  trea.sui'y. 

Mines.  Red  Lake  are.-i.  has  started  - - - 

deepening  of  the  winze  below  thef  H A  RTEORD-MacCLVR E  001.0 
prosent  bottom  level  at  S5U  ft.  and  I  Diamond  drill  hole  No.  7  on  the  llait 
the  opening  is  now-  down  over  5,'  ft.  piopertv 

•'.clow  that  horizon.  tr  is  planned  A 

^  iKwnicij;  LaKo  ai'i'a,  hat;  revf^alwi  tui 

to  continue  the  winze  to  a  vertical  }  ,n,..rt.,.,tin.g  inter.seetion.s.  one  yieldim 
oepth  of  1.0. >0  ft  ami  open  two  nevv  1  over  .six  feet,  and  thi'  other  $5.5' 

lev'-ls  at  950  ami  1.050  ft.  uver  ei,re  length  of  10  feet.  Drill  liol 


.stalled  It  i.s  reported  that  there  an  on  the  "Blue  Grass  ’  property  in  Veu 
apiiroximately  1.400,000  shares  of  Ihe  dueiin  township,  Quebec,  and  opera 


tions  are  reported  to  V,e  more  than 
standing  up  to  exps-ctations  of  th. 
management.  The  vein  as  revealed 
ijy  sinking  of  the  No.  3  te.st  pit  i;  I 


depth  of  1.050  fi  ami  open  two  nevv 
lev'-ls  at  950  ami  1.(150  ft. 

In  one  of  till  vmins  opened  on  th(-i  ■>  ishiiimd  $11.55  over  .seven  fei  1 
■,‘50  and  X5ii  ft,  level-  oci  iirr  nc<.e.s '  ' ’rilhiig  is  being  earned  out  on  a 

ot  schcclite.  a  mineral  carrving  r’'"T'';'.vfy  and  gaW.ro  mas.s.  approxo 

,  .  ,  ,  .-  uiately  if>n  fee,  noriti  and  east  ot  tbo 

.■jp^.s,en.  hav.;  neeli  dct.-rmuied  hut  .iiilted  ).V  Yama,  Two  dis 

eonjtnereial  -ignitKaiice  is  at-  ,„vaks  e,  OS.S  the  property,  d  1.- 

it'd  to  the  presence  of  tunsglen  roportcl. 

b'os  jiiuetiiro.  .\  raise  is  being  The  e.impans'  ha.s  granted  an  option 
up  to  explori  Ihe  vein,  w  hich  l.ti'Jo.OOO  .shares  of  ,stoi  k  to  inter 

1  earriP's  low  ..'olil  viliies  from  Windsor.  Dritarin.  to  pro 

h.  new  hanging  wall  vein  on  the  i  '  ■'^'7  '''‘"d-'  tbr  developm-m  Mndek 
ft  h-.  1  o,  1  r  the  option  agreement,  tour  blocks  ol 


widening  with  depth  and  aa.savs  ar.  i J'*'’'  f-lmre  payable  by  .June  I, 
b.'tter  than  anticipated  bv  officials.  Ai'"'*''-  Company  incorporated  .March. 
I'ulk  sample  taken  from  the  pit  sliow  'T*-'"  <On1.)  authorized  capital  3.500, 
,.<1  highly  mineralized  material  with  d""  shares,  $l  par;  is.su.'d  3,369,650. 

1  fine  visible  gold  in  evidence.  I’ro- 
viding  re.sults  persist  to  further  depth.  _  NJRMAQLE  GOLD  MINES  LIM- 
it  is  planned  to  undertake  a  shaft  III-D  —  Advi.se-s  that  Agreement  Oc- 
inking  programme  at  the  earliest  7''’^'''  ^  covering  option  on  1,086,800 

possible  date.  The  pit  is  presently  -''t'ares  at  prices  fr.-.m  leu  <ient.s  1.. 
U-ing  .sunk  by  hami  .steel,  but  'f  deej.  -“ev.  nfy  cents  per  share  with  Albert 


I  «■  ,  inu  mo5i.  riivurarMe  /xme  f'lOsSe  Ornry^ 

KTRK-KOYALE  GOLD  .VI1NE.S  LIM  j"7‘'  “  h>'cak  is  .ihscured  by  deep  Olv.  &  0,1” 

ITi;i)  -  By  Agreement  D.^ccmbei  overburden  and  has  not  b.-cn  fN'  gj-;'*",®;,'”  '•  •'  •• 

ojitioncd  60  Georgf'  E.  Ifai  rison  600.- j  plorcd.  .-Vn.v  deposits  beneath  this  | 

000  shares  —  300.O011  .share.s  at  five  overburden  arc  likely  lo  be  rich  and  I'Hi-unen  Malari’ic  '.Z  'IZ,  !! 
.silts  per  share  fiayaljle  by  .June  1.  correspondingly  small  so  that  nitieh  ;  B«<-'alta  Oils  ..  ..  .. 

i;.39  —  200,000  shares  at  .seven  and  effort  will  he  required  to  find  fhein.  I  p'’'’*'”''’  „■  ’  •  . ;  •  ••  •” 

on. -half  rents  per  .shar.'  payable  by,,.,  ground  on  the  '  ‘cobah"'  . 

Oe.ober  1.  1939  -  t  Oo.OOO  .shares  em- 1. 1  unexplored  and  '  BK,nrr”coM‘’B.C.  il  JT  i: 

at  ten  cents  and  twelve  and  one-hall  L  ,,  ,  •  r  j 

eem,-,  jK’r  .share  payable  by  .June  I, 'ft'vorahle  to  the  ocfmrrcnco  of  dep.t-  , C-t't^  . . 

i'34o.  Company  incorporated  .March.  -kiLs  .similar  to  those  that  have  tieen  I  p,jljl,.  prow  ..  .,"21  .1* 

1937  (Onl.)  authorized  capital  3.500,-  found."  •  I’lairie  Royaltirs  Ltd.  H 

Ooo  shares,  $l  par;  is.sued  3,369,650.  -  :  Bow-ell'  ttouyii  .. 

KIRMAQLE  GOLD  MINES  LLM-  FlfSt  Moilth’s  Output  of  ,  Bre.sion  E.  Domr  »,  .. 
ITLD  -  Advi.se,s.  that  Agreement  Oc^  Jg  $83,904  0'<Xc  C 'I; ‘.r.V 

tobei  4  covering  option  on  1,086,800  ^  ’  ,  Qucmonl  Mm. 

share.s  at  prices  from  ten  cents  ii>  ~  t'rcs,  "I  H  H  'I 

stventy  cent-s  per  share  with  .Mbert  Vancouvet.  —  Production  at  Gold  Rmo  Gold  Minos  ..  I’ 


uoii  u'  reached  to  sink  to  greatei  Foley,  hazs  l>ccn  terminated;  36.000  Belt  .Mining  Company,  Sheep  Creek  j  Reeves  MacDonald 
ieptli.  rnaehine  drills  and  compre.ssor t  "R'Y  at  ten  cents  per  share  area,  B.C.  in  November,  the  first  !  Eong  Lac  , 

— -  .  .  thrive  been  taken  up.  -  ••  -  ’•  - -  ■  )  “oyaiite  .  .. 


lacht'd  to  the  presence  of  tunsgleii 
at  tbi.s  jiiuetiire.  .\  raise  is  being 
put  up  to  explori  the  vein  which 
.il;o  carries  low  gold  values. 

Ihe  hew  hanging  wall  vein  on  the 


..qiiipmcn’  will  be  taken  into  the  pro 
p.rtv.  Camps  have  been  complete, 
.ind  .supplic.s  arc  on  hand  to  last  a 
v;ood  portion  of  the  winter. 

SH  I.S  .\NGO  GOLO  —  The  diamonc 


full  month  of  mill  operation, amount- i  .San  Aniomo  g 


MABEE  LF7AF  LtJMBEK  &  StJP-  ^'"0“  Ih'-  milling  1  , 

IpLY  CO.  LIMITED  -  Pcrmi.ssion  '♦•'‘('S  «»  average  rccov- |  CoH°''' 

jrranted  to  thp  .sa.lf  through  any  ro-  cry  ot'  $19.03  per  Ion.  .Milling  |  >;i.scoc  Cold 


X  f.  f*  exi  u  '  u  i  r  thi*  option  agrconiont.  tour  olocks  ol 

'>!>  f"r  ,0...  ,sv  uir. 

■I  length  of  ,.i0  feel  vvith  tiotli  ends  |  ^oc  [ler  share  are  lo  )>e  taken  up  and 
-»'ll  open,  a.  cording  lo  lafesr  re-  ,,a:d  for  before  Oerober  1939.  with  Hi 
non.-,,  from  i.b.-  mine  Raising  to  the  l.alani  r  at  price.s  from  30e  ro  SOc  pc: 


8f/(;.\.l.VG0  GOLD  —  The  djamondl  Fistered  broker  of  a  total  of  $10,000  started  on  Oct.  31  in  the  new  laOj.sirfdcn  Malaritc.  .. 
driilin.g  programme  at  .Nhenango  Gold  ""rfti  of  preferenre  share.s:  ooinmirj-  ton  milt.  t.'osts.  including  mining.  |  Slave  Lake  Cold 
.Min.  .x.  .-.r.lu.duled  to  be  comrileted  tlii.-.P""7  payable  fifteen  per  cent.  Coin-  milling  and  overhead  are  about  | ']?;  ^  Petroleum 

ri'.rwr  ynn.-sr-r^/smt  cm.\  O/'trxKixr  lOfl?  fisj  ....  .  .  .  , 


,08'.. 

.07 

08 

24 

0*^ 

43.00 

40.00 

42.75 

10. 00 

34  00 

1.2> 

1.22 

1  22 

1  56 

1  00 

041-, 

04 

04 

4  4 

03 

t  36  ' 

1  26 

1  30 

1  00 

00 

V  17 

«  . 

ns 

1 .2  ' 

76 

1  30 

1  iS 

4  40 

t  in 

..5(1  ft  li-vei  and  drifting  on  Ihe  750 
fi  horizon  ai('  iind<.rwav  to  prove 
rhi  vertical  projteetiiiii  of  this  bodv . 
Tlie  raise  ha.-  been  in  ore  to  dale. 
II  is  reported,  while  upward.'  of  30o 


met  ^  hav<  li<;»'n  opened  on  ihe  ,  Ui  |  poi,.  in  ibe  pre.sein  .  ampaigti  ot 

'evei.  Ma.eliine.s  are  eui  reiitlv  tm- (  diamon.i  drilling  eurreiitl.v  uiid.-rwav 
r.iged  .0  dev elnjuiient  on  all  fivai  ’  on  tho  Kellv  Kirkland  .Mim-.s  propertv 


;.oiTorii  ievels  fr.ini  L'O  to  8.70  fi. 

Production  for  ihe  vear.  it  is  es- 
'  mated,  will  lie  sliow  n  .at  approx- 
rnafety  .$'i35.O00,  wliile  ilie  rash  po 
■  iiion  is  also  expected  to  show  a 
siibsf.antial  gain  ;is  tlie,  deferred  de¬ 


velopment  accrniut  was  fully  written  i.een  completed,  and  tht  general  pro 
•  iff  b3’  mid-year,  .-Xn  increase  in  the  gramme  is  proceeding  --atisrar toriL 
milling  rate  to  V.ettcr  than  30u  a"'7  acrording  to  -sehedulr. 
ton.'  IS  planned,  it  ..s  reported.  MarGREGOK  RORCVRI.\  E  Tli.. 

-  .  ...  -.econt  pilot  drill  hole  in  tlie  preseii 

Reno  Making  Progress  On  eampaign  at  the  .MacOreg-jr  Borcu 

—  °  1  ^  r*  pnie  .Minos  propert3.  is  now  dovviij 

New  Tunnel  at  Properly  j 'iver  500  feet,  according  to  h.  b.  1 

_  !  Hatr  h,  consulting  geologist.  The  Ke.- 

.  I,  /-  1  1  i  "afiiiTerniskaming  contact  has  tie<  ii 


.'hare  pavalde  on  or  before  Ortot.er  It  P'llK.ct.  aecording  to  I.ouis  Notrnandiii 
1941.  The  company  is  <  ai)italiz...t  a'  president.  In  the  last  hole  put  dow  n 
3.000, Olio  .whare.s.  $1  jiar  vaJin-.  of  w  iii.  i  tieavv  mineralization  was  cut  shr.w 
I.iiOip.nn.'.  shares  .-ire  i-siied.  '■''K'  galena  and  chalcopyrite  dis.«emin- 

_ _ _ _  ill.  d  in  the  schisting  at  a  depth  of  420 

KELLY  hIRKI.ANO  tJ/.VL.'  -  7:.  .\s  (hi.s  ore  appears  under  th. 
First  hole  in  the  pre.sent  lainp.oigii  ol  t<f.'’tion  whicli  carries  (mn.sLstent 

diamon.i  •tr  illing  eiirreiitly  niidi  rwav  .'f'*’" '  t  -Mine  .Maiiag<'i 

•  m  tho  K^dlv  Kirkland  .Mine.s  propertv  Bie  opinion  ttiat  furtli.-r 

m  Trek  and  Grenfell  towri.slnp;^,  Kirk  ‘fi'linP  of  ihis  structure  .should  b. 
land  Laki-  area,  i-  niivv  down  101  fee  '•■ndiKted  immediatel3..  Sinking  ol 
S.  I,.  .MacDonald,  engineer  m  eharg  ’'le  new  iw-<y>inpartnient  shaft  or. 
ot  •iperutions.  afvi.se.s  officials,  Snr-  ' Die  high-grade  t  ralite  vein  has 
fa.  e  w  oi-K  and  trem  hmg  on  the  pM-  .'iL'eady  eommeneod  and  latest  remo  Us 
perty  IS  stated  to  be  showing  im  f™'"  »he  property  indicate  heavv 
provement  at,  dept!,.  Gamp.s  hav  ''^bowings  of  free  gold  per.si.st  with  the 
been  completed,  and  tht  general  pr,,  'iownvvard  extension  of  the  vein.  .S.am 
gramme  i.s  proceeding  -atisfaetoriL  received  in  Toronto  from  a  round 

nnrl  aevvrUMm-  to  .sehediile  ^akcii  out  of  the  .sliaft  show  the  vein 


costs  for  development.  .'^yivauiit  Gold 

H.  E.  Docile,  mine  manager,  re- !  Trek  lluKhes  . 


Ml  TON'  I.ONG  L-AC  GOt>n  -'I IN’EH |  jfjp  November  average  j  X*'?'*'’  ' 

Id.MITtMl  --  Advise.s  that  Agreement  I  .  higher  than  wilt  be  the  ca.se  Tcw"'"nar" 
Stotember  31  with  Iloger  J.  "elib  . .  _ _ _ _ _ _  i '.i  7-  i  i  ' 


m  Tick  and  Grenfell  town.sliips,  Kirk 
land  Laki-  aca.  i-  niivv  down  101  fee 
S.  L.  .MacDonald.  <'iigineer  in  eharg 
•  it  optrut ion.-,  afvi.si-.s  offieials.  Snr- 
fa<  e  vv  vrk  and  trenching  on  ihe  pM- 
perty  is  stated  to  be  showing  im 
provement  at.  (ieptti.  Ganip.s  hav> 


eovi-ring  1.050,000  .shares  at  price.s 
from  four  eenLs  lo  thirty  cents  per 
-hare  has  been  tei-minated:  no  share.- 
liavi'  been  taken  down.  ! 

Mt’KHAY  ALGOMA  .MINES  Ll.M  1 
n  I'D  —  By  /Agreement  rjetoher  2.$  j 
optioned  to  William  H.  fl  uking  7.50,  | 
OOO  shares  —  50.000  share.-;  at  tliri'i  i 
rents  per  share  payable  h\  .lime  t,| 
lO-'j  _  200.000  shares  at  five  cent.-  per 
sliari'  payable  in  .six  monthly  in.-lal 


later  on  as  during  dcv-clopment,  uw-  Uclu  Gold . 

ing  to  lack  of  convenient  storage  vr.'.o.'!  . 

.space,  more  rock  was  discarded  than  Vuic-m'^Oils  '!  *"  *" 

will  be  discarded  in  regular  mining  W'i.iu-  Auudvi  M  V*  ** 

practice.  The  ore  broken  during  ^[•’"rtiKo  Cold  Mme.s  l.id  , 

developmerii  is  now  being  milled.  \x  iotr-  l  ad^.siVv'-r  ” 

The  .NoveinbCf  perlorinanec  indi-  u  iiib-waier  Mines  .  ” 

cates  substantial  profits  foi'  the  i  Wdisey  (ourhian . 

company  on  expeetod  .'ivcrago  Stodc  -  •  ■’  • 

of  ,15  rjz.  or  $15.75  per  Ion.  Yimr ’Yu„“kV!X"''GlrT  V. 


It  mineralized.'  with  '".  nts  of  $1,500  each  on 


material  to  br-  well  mineralized,  with 
numerous  riarticles  of  free  gold  visibli- 
throughout  the  quartz  and  pyrites. 

SLAVE  LAKE  GOLD  —  No  fur- 


lainiary  1.  1910 


ir  Ix'fon  I 

shares  ai  I  November.  I93.S  (Gnt.)  authorized  e.'ip-j 


ix  cents  per  share  payable  by  May  j  "al  3.n(l0.ii(i0  .shares.  $1  par;  is.siieil  Br.-ti  Tretl,. 

.  1910  —  balance  at  priecs  from  fif  '  1.300,007.  Da'l'h(jusic''*!V 


locn  cents  Id  forty  ccuts  pev 


Buijion  prOdm  uoD  ai  I  jntcr.'$crted  and  one  wide  mineralized 

'lints,  Sheep  t-rcek  area.  B.<  .  ivas  j  ^^^jne  of  ciznglomerate  along  vvith  a  5 
maintained  in  November  at  about  tt.  quartz  vein  showing  miiiernlizatioi  . 
the  same  rate  as  the  previous  month  The  hole  i.s  sited  3oO  ft.  ea-st  of  No.  1 
when  output  totalled  approximately  and  has  been  de.signed  to  obtain  a 
$55,000.  strike  on  Uie  eontact  of  sediments  and 

W.  A.  Sutton,  secretai  v-treasurer.  '' ‘**7  conriplction  of  the  hole 

.  ,,,,5  ,  .  to  1.000  ft..  It  I.s  planned  to  move  ca.s1- 

te,|>ort8  that  the  new  l&tiO  Tunnel  is  th  ti-iPe  ttv  the  r-nntsi.i 


'her  development  will  be  undertaken  bajablc  by  .January.  1941 
at  .Slave  Lake  Gold  Mines  propertv  ineorporat.’d  .June.  19,18  (Gr 
until  next  Spring.  Henry  D.  Tudor,  ''‘'-''7  capital  3.000.000  shan 
nre.sident.  informerl  shnrebtvMnrw  ui  issued  1.275.01  i. 


nter.sected  and  one  wide  mineralized  {  OHd’7*7cb7.  informed  shareholders  at 
;one  of  conglomerate  along  with  a  al^be  .annual  meeting.  A  report  on  the 


iblc  by  .January,  toil  Cornriany  I  TIIJ.;  IMGBY  IkO.ME  .MI.NI'IS  < 'gM  |  KooiIuIIs  Oil  . 
rporated  .June.  1938  (Ont. I  author- j  I’ANY.  ElMITKfi  -  By  .Agrteinini  Home  Oil  .  .  . 

capital  3.000.000  shares.  Si  par;  I  -Noveniber  2-1  optioned  to  G.  G.  Me  lludson  Bay  M. 
i.a  i  rtTn  OIT.  I  l  lvvmi  1,300.0110  shares  'JOO.iiOO  sha.n  .- 1  Kirk.  Townsitc 


res  2OO.II0O  shall  |  Kirk.  Tov 
.share  payable  by  j  XUIrobic 


atioe  property  submitted  bv  A,  E.  Kipps  in  P'-N'''H.UiD  KEKB  vA  FGMBANY.  Apr,)  1.  1939  --  lOO.OOj  shares  al  Hv'  . 
C,  .rune  of  this  .year  indicated  that There  Bay  Street  3  or.mlo  _  ''''syt  n-  I  c.  n1  s  '[J^e  payable  by 

iin'  a  pos,sihility  of  comraereial  '7'"  A'Cneral  Broker  granted  D..  1939  --  100.000  .sliaies  at  .seven  cmiGG-,,, 

of  tnrtrrsten  boiro.  foooa  Lm  cemi.er  17.  I  IK  T  share  payable  by  Getober  1.  19.19. 1 


nee  Kirkland 
.Selections  •• 


strikt:  on  Uic  conlaci  of  sediments  and  |  tungrsten  boing"  found  on 

lavas.  With  completion  of  tho  property  than  of  frold»  and  he  ro- 

to  1.000  ft.,  it  i.s  planned  to  move  ca.sl-  cornmenaed  that  complete  te.st  hoO 


-  j  and  the  balance  al  prices  from  ion  |Vnd  Oreille 

Sl()l'.''7  GOLD  .MINES!  I,  I  .\I  TTK I )--  |  cents  lo  thirty-five  i-ent.s  pei-  shun  Robb  Montbray  . 

tCmrlB  ^t  the  nt^-ISdlO  Tunnel  is  ^  TTorig 'thr;  ^U-lke  m^th^'Tin^Itei  dnllir^  of  prei^nt  undt^ground  work-  m  mmeb^sf  r!o:o^  T^r^^  o^,.“''^t8.5:oOo’'iTiU.^^  Tem.skanmm  M. 

niakmg  -ood  piogrc.ss,  being  now  in  r,a.s,ern  boundary,  where  tho  sha-es  at  five  cents  pit  shan-  pa valilr  prices  from  thirty-five  eent.s  to  fifty  CURB 

r.11  feet  from  the  portal.  Drifting  tin  adjommg  company  cut  mineral  value.-  carnpaign  vv-ould  cost  received  an  opti.on  on  I  .  ents  per  share  payable  by  .lanuary.  . 

the  Bluestone  vein  ha.s  given  .some  on  this  -aine  cont-a,  t.  m  the  fir.st  •’""■"O'’  share.s-- 150.000  shares  l  1943.  Company  incorporated  October.  Beaufo^  Cold 


RELIEF  ARLINGTON  OITPIT 


encouragement  but  more  work  is  ne- !  bole  recently  completed,  pr.zrnising  in-  •'■ipp.  r  ommenaea  rne  instaiiaTion  oi  cents  per  shan'  pavable  bvll911  (Ont.)  authorize.!  capital  3.noo,- I  BouscadilU 

•  essary  before  a  conclusive  report  '‘“'a'ions  wore  .se.  ured.  with  two  zones  a  die.sei  fwwer  plant  ana  Eetiniarv  1.  1 939  -2n(,.o(,ii  .share.s  eacii  j  Ono  shares.  $1  pur:  is.siied  l.sin.ooo.  I  Brazil.  Go 

•  an  be  made,  he  states.  ,'"7  hi-bL  min.-ralized  conglomerate  ment  co^^  $  o.ooo.  I  -  ..  -  I  Brow.deo 

land  a  third  wide  zone  of  silicifKd  1  ^  sTooa  .it  .  sharp  100  ono  ^liarPs  ai  !-•  •  ikf  «  >/  •  iturticr  M 

:  greywacke  having  been  intersected.  $17'-9'>'i  w-ith  accounts  payable  of  $667  (.I'nts  pi  r  share  pa  valde  $n,o(io  ;  Extcnsion  No.  1  Vein  I  ( rntral  Ca 

RELIEF  ARLINGTON’  OFTPl.'T  I  The.se  z.mes  did  not  outcrop  on  sur-  out.standing.  ucr  month  commem  mg  .Marcli  1.19,39;:  located  bv  Mitnoi- '  k!'rk‘*To'r 

.  face  and  assays  .show  the  presence  of  -  i4.nn0  p.T  mont  h  commencing  .futy  1 .  1  ^  '  MofOti  Hh 

Vancouver.  Bullion  production  at  gold.  The  intorrnation  obtained  in  f'ROlV  VE.VR  flRIFI'TIVF  1939.  $5.(109  per  nionth  ( (vnimencing  !  '  MoniHvue 

fieliet  .VrIingtOD  .Mines,  I/td..  subsi-  this  first  pilot  h-.>le  has  fully  con-  '  '  '  rveember  t.  19.".9.  I'ompan)'  ineor  '  roronlo  Bureau  The  Financial  Times  i  Pamiora  f 

diary  of  Bretnier  Gold  Mining  Co.,  firmed  the  previous  .statement  by  Mr.  Toronto. — The  crosscut  on  the  1,-  porated  Fei.ruai  v .  19:17  (om.i  auilior  {  Toron'o  —  Extension  of  (he  .No.  1  '  f’ato  Cons, 

amounted  to  $;J8,15U  in  November  Hutch  that  MacGregor  has  the  iden-  level  at  Pickle  Crow  Gold  'Z‘'-d  eapii-'d  :i.o<ii).<ino  -liare.s,  $1  [>ar.  jvein  on  the  .Miinor  Gold  Mines  prop- , " 

from  the  milling  of  2,115  ton.s  of  ore.  ,,Xor‘°"  nd^lSal  f  being  advanced  and  it  will  Ll-iioom  l.-r,,.,  oba  district,  has  been  picked  j 

an  average  recovery  of  $11.74  nrnru.rtif.=  nniiinir  ir  nrrw^>F*HinP'  not  be  long  before  the  drive  reachOsS  '  .r».  i  m.  m  a  ero>s  Tren<  li  and  the  vein  I 


911  (Ont.)  aiithorizctl  lapital  ^.eOO,- ;  Bouscadilluc.  . 
no  sliares.  $1  par:  iSMlPd  l.aiO.OOO.  I  Brazil.  Gold  , 

- - -  - - -  I  Brownlee  M.  .  . 

—  •  iki  «  \r  •  itfirticr  Malartic 

Extension  INO.  1  Vein  |(  entral  Cadillac 

Located  by  Mitnor|  K^^rk'^’^^Goi'd  Rand 

Moffatt.-H..lI  .  ., 

Toronto  Bureau  The  Financial  Times  i  p  ”mIora f^dl  nnc 
ToronKi  —  Extension  of  (lie  No.  1  '  Bato  Consoiidnud 


tieal  geological  comiitions  a.s.sociated  1,. _ '  j  a  .  ••• 

with  Bamour,  Hallnor  and  Bonetal  being  advanced  and  it  will  I 

nronerties.  Drilling  is  nroz;er?ding  ae-  BOt  be  long  bctore  the  drive  readies! 


issued  1 .1  41. <1(1.5. 
,-!PE<  'T.Ai  'I  K 


7m  .v.wvu.y  o.  properties.  Drilling  is  procerkling  ac-  nmg  ociore  .ne  orivc  reaeiios  !  --p q  k  LAI 

per  ton.  rhis  <x>tnpares  with  October  (.prding  to  plan.  .Mr.  H.atch  report.s,  its  objective,  according  to  mine  mtin- j  i,iM[Ti;i) 

output  of  $31,930  from  milling  of  2,-  and  re.sult.s  .so  far  have  been  in  ac-  tiger  A.  G.  Hattie.  The  liciiding  was!  tiis-.-mix  i  i  opti-med  , 
r512  tons  of  ore,  an  average  recovery  cordance  with  what  wa.s  expected.  about  200  ft.  from  the  vein  last  week.  '■  i  o.Mi.nnn  .sliar.  s  i< 


LAItliEU  LAKE 
I  B\  Agre^  metii  ! 


•'rl.v.  Oba  district,  has  been  picked  i 
up  in  it  cross  trench  ;uii)  111.'  vein  j 
now  has  a  known  length  of  750  feet. 


ipsrjii  C.idillac 
X — Broken  lots 


,o  It.  W'.  \\  ai.  r-,iL  R-  'I'unier,  ri'sideut  .'ngin.'cr,  ul  the  vein,  a  length  of  about  350  j  showed  average  width  of  aboui 
imioo.i  shan-s  at  Lad  vise.-  otfieial.-.  Tlie  total  pos.silile  i  f.'et,  has  been  eonipleted  and  shows  inches,  but  from  six  to  10  ft.  ini 


rdance  with  vvhat  wa.s  expected.  about  200  ft.  from  the  vein  last  week. !  i .'t'«i.h(io  .sliart  s  Imioo.i  -han-s  at 'advise.-  otfieial.-.  Tlie  total  pos.silile  i  f.'et,  has  been  eonipleted  and  shows  inches,  but  from  six  to  10  ft.  in  |||ie 

of  .$13.10  per  ton  .and  -$38,120  in  Sep-  -  having  been  completed  for  apiirox- '  |■•^u^  cents  |■••l•  shar.-  pa.vabh  liy  March  |  length  of  the  o•■cun•elu■e  is  .iiaied  an  averiige  value  <if  approximately  pit  a  width  of  Li  inches  was  in  evi- 

•ember  from  2,372  tons,  an  average  Ol’EEREESWAY  .MINIS'O — A  new  jmately  180  feet  of  tbe  distance  of  i  e.-  19-39  —  tan. nun  -iiaro-  at  five  •■•■nt  |p  he  2.500  to  .'i.Oi'ii  feel.  .VI  the  point  .$!iU  pei-  ton.  VV'liilc  the  average  sur-  dence  with  strong  indications  of  fur- 

of  $16.23  per  ton.  Estimated  op-  company  lo  be  known  a-s  Opeeper.s-  feet.  Ore  re.sults  on  the  new  1  i"'''  ^bar.-  p.-ivable  iiy  May  1...  19  39  •  of  jnter.seel ion  a  e'uannel  .-ample  w  as  ;  f.tee  width  of  the  vein  is  eompara-  Iher 


crating  profit  for  the  month  of  .No-  Nel'ToTsmm  recently  opeued  up  are  -aid 

vember  totalled  $o,48.S  as  compared  capitalization  of  i.ooo.noo  share.s  lli'b  be  even  hi  tler  than  expcctcil, 
with,  $2i984  in  the  preceding  month  par.  to  take  over  the  Eaflammc-Sauve' vi  idths  being  greater  and  high  val- 1 
and  t7.833  in  September.  grcip  of  twenty-one  claims  lo  the  ues  maintained 


improvement.  Two  channel 


cT'\  'leVv  Lily  15  fi''''  -11^111.'  b  it  "‘bi'  li  m'  assay  of  lively  narrow  ,  the  vailiics  are  con- |  samples  taken  al  depths  of  eight  and 

auee'ot  pries  from  Tvr,,  e.iiis  lo  •  >  b.30  in  gold  per  ton  was  oh- I  sistcutlv  high  and  test-pitting  liasjtcn  feet  respectively,  yielded  an  .av 

tvvcntv -five  cents  per  .sluin' payable  by  ilaincd.  |  revealed  greater  width  at  d.'pth.  of-  crage  of  better  than  $55  ID  gold  per 

May  15.  191".  Company  incorporated  Sampling  of  the  stripped  section  ticials  state.  On  surface  the  veinlton. 


THE  FINANCIAL  TIMES,  .V.ONTREAL,  DECEMBER  23,  1938 


NEWS  OF  INSURANCE.  BANKING,  MONEY  AND  EXCHANGE 


PRUDENTIAL  OF  NJ.  Banks  and  the  Prosnector  HOUDAVS  AFFECT 
NEVER  MUTUAUZED;  ^  BANK  OF  ENGLIND 

CHARGED  IN  SUITl'  •A  most  ;tniu8inK  editorial  recently  j  ppd  to  the  .oiiclier,  and  nn.'ono  w  ho  |  Circulation  Has  Been  Increased  timhol” 


'  The  Old  Banker  ' 


which  he  had  no  control.  T  in;  nioniil  ; 
iny  htirdcii  of  dcht  in  an  arcii  n|  ; 
hiL.hl.\  viiriah|<>  incpine  had  thro'vn  | 
an  inereasiiii;  .siinin  on  the  economic 
and  political  mstilntions  of  the  I’rm-  i 
rjc.s  •■with  dertinlt  ;ind  reptidiation  ■ 


vIlAltilljU  111  uUll  ■'  amusitiK  editorial  recently  j  ped  to  the  .smeller,  and  an.'one  w  ho  !  Circulation  Has  Been  Increased  altci  uaitv*  s  to 

_  appeared  in  one  of  onr  leadin?:  has  ever  lived  in  a  minln.i;  camp  j  by  £19,300,000  in  Three-  i  Leu  niiichmson,  president  of  the 

mm  ^  duilios,  in  wlilch  ihc  b«iul\s  woi'Oi  knows  how  niiiios  iin*  di’ossc'd  iin  '  \Xf  i  d  *  ^  ‘  \ii  4  At  i  <  n  1  1  1 

E«tate  Claims  $5,628,884,  for  leetnred  severely  for  not  support-!  to  sell.  There  are  also  many  in  nS  .rrnae^  ^  Uiei  r  nZd" 

Accrued  Earnings  on  Shares  n-S  nt.ninR  industry.  The  article,  the  cities  who  hold  .shares  in  the  |  _  ,  „,,st,uas  eu,  ten,  ^  de-  "hether  a;;ri.'ul.ure  .was  worth  sat'-’ 

STOCK  NEt^RCHASED  ™  ^ rs:! 


Th,  .,s„n,;r;;:r,bro„sh  CUK  .i'’,™''.  "f'”,™  r-  'V  '"T' 

.p  pcpuire  an  ,hP  "  te  C.ld  "pc"n7  'Tpp  Ita  b.  ,,s  e'-;';;-. ■'  ..r  ™'  '<-■  ■«  I 

rppital  .Min  thp  Pnidpotlal  n  old  „r  oopr.c  ip  any-  nnd  If  Ihp.,  Ihi-n  Inoknd  ivnli  lio  ttj.' T  T'"  "Z  I  Thrro  »c,n  mnn.  sinillnr  np,t„li,.' 

ance.  Co.  (of  America),  had  never  one  who  has  ever  lived  in  a  mining  dres.sed  them  up  and  sold.  If  Ihev]  '  f  • ''mo  ooo^  ^  '*"1*1  lions  bin  m  a  coiistnictive  wav  ■ 

been  properly  mutualized  wa.s  ad-  ,anip  and  has  heard  the  pictures-  turned  ou(  to  he  verv  .ood.  how‘-  '  ■  ^ -’-f^OhOO  ess  than  'be^^  rec'on,  nnmda  iot  s  wee' 

vttneed  at  Elizabeth.  N..I..  by  Samuel  „„e  and  profane  comments  of  the  ever,  he  worked  them'  him.self  and  '  !  s^m  o  t  w  •  n  ^ 

hrniiih?  hv  ^fh  f  V  TM.  ^  prosnoctini;  and  six  propcriirs  ho  handlod  in  rvihwvii  nrnsnoniv  i,.,  J  vanlapo  f>;  rho  Hrili^vh  niarkots  tot 

rought  b>  the  estate  of  M.  I'>.  Hlan-  cannot  set  a  loan  Iroiii  the  local  way  he  one  realiv  ono  .  ,  ,  '  ..  .  ^  .  V  hogs  'i/[o  Old  Coiintiv  also  offered 

Thf  cn^^^".  '*  .”1,'  As  a  matter  of  eold  fact,  how-  in  Mark  Twain's  remark,  that  ''u  !  Hvr  "• 'thm  ^  An  c.xplorat.on  ! 

time  •T'"i  n  ever.  It  ts  not  the  httsiness  of  a  bank  I  mine  is  a  hole  in  ihe  .ground  uiid  .(m  ,.,..|,.i„  h  of^ernarkeiopporHiniiieslormali- 

mofa  u  w  L  *!!  tlovelop- .  the  owner  ihereof  is  a  liar."  i  Ts  ,  i' ■  m.' •  s  me  li  .  ^  "as  also  urged.  ! 

mt.cd  b.y  both  sides.  iiienl,  of  any  mining  proiicriy,  and  I  It.  is  uiiile  true  that  in  (  anada  w  e !  J„,„  111.,, ima  below  last  veai  iml'  I’remier  nraeken  declared  at! 

The  suit,  was  brought  b.v  the  i.nis-  its  deposits,  upon  which  if  imisl  '  have  a  nuinher  of  iirodiiciiig  mines.  1  e  r  son  imti*  less  '  '  closing  of  the  conference  ihere  i 

tees  of  the  Blanchard  cstafe  lo  have  rely  for  fiind.s  from  which  lo  make  i  hiit  ii  is  cqiiiilly  true  that  these  re-'  (m  .  '|  ,.^s  sL-t'siic.  ■<  I  appeared  10  he  no  one  way  out.  ffe  ; 

a  declaratory  judgment,  fixing  the  loans,  were  never  intrusted  to  it  for  .  pre.sent  only  a  fraction  of  Ihe  nuin- ^  *'.'*^"1  «  u  ventured  the  opinion,  however,  thtit  ' 

value  of  585  share.s  of  Prudential  any  such  purpose.  .A  coinmei'cial  ,  her  of  properties  sttiked  tiiid  found''!''.'''.?  rc'*^'''"'r^' /•''■^'^^u'e’I'linesT'''""  the  west  htid  not  lo.si  its  marlceis  for  I 
stork  which  the.  esliile  bolds  tind  j  hank  is  given  it.s  charter,  tind  oh- I  to  he  1101  worth  working.  Mosi  "f  ',,1  ..'.J'",' '  ,  '?  *  sr'.t  1 nr  iv  ^  ‘"'.good.  To  the  exieni  they  were  lost.  ! 
.ilso  declaring  the  ticerued  earnings  |  tains  deposits  for  the  express  pur-lps  htive  a  colleelion  of  nicel.r  cn  ,'.",”1  '!  '?v'e  1 'h'Jneei'i  "r*^  "1  '  •laeltned.  the  alternative  was  toj 

of  .If). 115  shares  of  Prudential  stock  ,  po.se  of  furnishing  funds  for  lhe|gravcd  eerlificiites,  which  at  one '  T  T  ".'1*  !*>■  '?'•  I  'ill  vvinn  fo  '''  P'^alueers  until; 

which  were  purchased  by  Ihe  com- j  production  and  distribution  of  eom-jtime  we  Ihnughi  constituted  our  1 .  ''Vi  pr*>  p  som  -  "C  '  ^ .sound  programme  was  wnrked 
pany  and  which  have  been  In  iru.st  modules,  but  production  of  comnio-ititle  to  untold  wealth,  and  un  doubt  : 'J'  a  *  honofnr  i'.r 

several  years  to  he  the  earnings  of  dilic.s  doe.s  not  include  the  building  1  we  will  still  eoiitinue  to  lake  an  oe-lj||  ^  ®  ^  1  - - - - 

’"m  a"';',”'''"*!!'  P'--’"'-  “"'J  in  those  eouulrtc.s|casional  ehanee  on  similar  eertifi-!  ..vrr.seas  trade  in  ‘  Margin  Trading 

esutc.  .Mr.  Blanchard  died  May  -*1,  where  the  hanking  laws  kite's,  but  such  action  is  not  for  u  ' Wheat  Futures 

IJoe.  banks  to  make  advances  against  lix-|bank.  whn.se  funds  are  intrusted  to  ,j„„  y,.n,im,mt.  Wneat  rutures 

.\ctiiiiretl  .\n  Bill  58,5  Shares  assets,  they  have,  suffered  heavy  „  tor  uuttre  a  different  purpose.  :  ,.,|neit.ally  heiau.se  ol  a  shaip  re  Declared  Legal, 

‘  •  .  .  .In.sses.  I  -- -  -  -  -  -  -  iduction  111  the,  advei  se  halaitee  - 

With  year-end  niouetary  striiigcn- 


ANNUAL  COMPOUND 
BONUS 

•44ltfon  M  tht  Sum  Awirttf . . .  tn  IfM  t(d« 
for  Hit  ywr  IB  fflMjt  of  Km  oldtr  mmben  aw 


.tCDiiired  \I1  Bill  58,5  Shares  "  as.scis,  iiiey  nave,  siineu-u  iieavj  p  jor  (|Uitre  a  utiiereni  pnr 
In  the  arguments  of  counsel  it  |  „  „  ,,„p  .p,,  p  rose  ni  If  rpes  Federal  Reserve 

was  brought  out  that  in  IPU.  Ibe '  investment  of  Canadiau  j rederai  Keserve 

Prudential  Company  was  attlhoi  tzed  I  ,,3,,,.  j,,  soverument  bonds  is  Control  Over  Wi 

by  an  act  of  the  Lcgislalure  to  he-  Kilt  fliiQ  tu  nnt  thr>  -  -  - 


!  ventured  Iho  opinion,  however,  thtit 
the  west  had  not  lo.st  its  marlceis  for  1 
'  good.  To  the  exletll  they  were  lost.  ! 
'lie  declared.  Ihe  alternative  wa.s  toj 
'try  for  n  bonus  to  producers  until; 
I  some  sound  progratiime  wtis  worked 
lout. 

Margin  Trading 

Wheat  Futures 

Declared  Legal, 


r-ome  a  mutual  lompanv 


exec.ssjve.  but  this  is  not  the  faiili 
of  the  hanks,  who  would  inueh  pie- 


rederal  Iveserve  Wuh  year-end  niouetary  siriiigcn-  (I'ontinued  from  Ptige  I) 

Control  Over  Marmns'''  **’•'  public  Sttll  wait-  .sinicliou  of  it.  it  does  nol  eomein- 

_  jitig  lor  some  real  daylighl  on  latro-  pijii,.  1  raiisael ions  siieti  ti.s  iho.se  di, 

e,^,.L-  _ _ _  _ i  ;pean  tifftiirs.  fin.im  itil  aetivil.v  re- ; .  Icsed  by  the  evideiiee  hi-foie  11,  ; 


,  .  ,  *  .  iiu’  win>  wifiiHi  MUM  II  iM'-i  York. — Sfimilalinti  in  •'"^oriiri- i  Ki^foctt  /.ku  i.  ..t  »  . 

provided  that,  the  e^ompany  woni.j  L^^  mereanitle  advances.  Cnforlun-  ties  has  .so  importani  an  influmee  n,e  narkeiTave  ^  I ^ 

have  to  pureha.se  the  otitstandmg  demand  for  those  is  most  on  the  pithlie  welfare  it, at  ilie  pub- i  .  ,?  1.,  ?  !"'"'  "  '"'’‘‘"'e  Icg.il  ohliuai mu  on 

10,000  shares  of  it.s  slock  at  a  price  |  ,,m,.,Mie,  i,  i,' wishes  to  moderate  the  ups '‘'''‘^"”'7  ""I  ?bc  -ne  .-ide  to  deliver  ami  o„  the 

fixed  hy  the  chancery  court  before,  govornmenf  dehentiires  form 'and  downs  of  indii.-try.  must  try  to  *"'P''f"'-  oih..,-  side  lo  pay.  ami  in  whi.h  these 


it  could  become  a  mutual  eouipauy,  oTl.T  kind  ’ of  investmoni  vchieh  bring  siie^^  under  ".mn-'  - ii - T"  ol.iitaimm,  are  ,.M|,,ree:,h|e  .imi  con  ! 

The  court  set  a  price  of  .f  la.r  a  .share.  h.inkR  ran  depend  upon  in  order  ;troI.  I'arl  E.  Parry,  chief  of  the  di-  Canada  Lifc  Appoints  tended  lo  hr  enfon  cable  m  jioiiil  of. 

Eventually  the  company  aenuii  rd  till  honor  the  demands  of  depositors.  ;  vision  of  seriii-iiy  loans  of  the  WprI  Oiii»h4*r  Mi»nar»pr  '!.'i  ,  ■ 

e.xccpt  the  .v8t>  shares  held  by  the  ,r  |,„f,ini.s(,  improves,  as  cvervone  ,  Board  of  •tovernors  of  the  Federal  WCSl  ^WPOec  IViaurtlfRl 

Blanchard  family  and  now  iu  the  ^..^cased  trade  will  re- !  Reserve  S.vstem,  declared  in  an  ad-  .  — . — “  .  ,  v,  .  „  i '  "'t<l  one  o|  the  par- 

Blanchard  estate.  quire  fundB  to  handle  it.  and.  in  dress  on  "Some  Prineiph's  rmlerly-  '  'r  '7'"  I 

(  ounsel  also  brought  out  in  their  this  ease,  we  went  Id  see  a  decided  '  ing  Kegilla  tinn  T."  before  Ihe  Senior  '  ' !'  'T '  .  ihe  slock  rxeliaiige 

argument  that  the  company  could  reduction  in  the  amouiil  of  govern-  Atargins  r  imks'  section  of  Ihe  Asso-  .  .?  r?  ",  I?  ' "hie1i 

not  become  a  mutual  compan..  meni  seciiriiies  held  by  Ihe  hanks.  l  iation  of  .stock  Exchange  firms.  '.i  '  ,  /  i  .  ,  i  ?  he  i,ins.ieliniis  are  efferied  lo  sell, 

without  the  Blanchard  shares  and  The  only  assistance  which  a  hank  The  speaker  said  the  rieJegalion  of  TT  i.cm  vir  (•n  !i'I-.i  i",  .  "^i"  P"',' "  I 

that  the  shares  whieh  it  had  been  can  give  the  mine  would  be  lo  make  nower  over  margin  requirements  to  ^  i  T,,  ai7,,T.(  ’nein?i"er  oi’  iii  h  't'""'  '  ’7^""',  I''  'I",  ‘  7!''''' ; 

able  to  purchase  were  placed  inladvances  against  the  ore  shipped  the  Federal  Ke.serve  S.vsteiu  in-  ’’.'T',  'T"'’  '>"''"iiv  ami 

trust  and  credited  with  aggregate  to  the  mill  or  smelter,  and  this  the  i  stead  of  to  any  other  Federal  sen-  :  '“T.'T  "7'  *’''’"  'f''"Pen  himsell  and  the 

earnings  to  date  of  $5,51-8.881.  hanks  are  glad  to  do.  This  action  j.y  was  altogether  logical,  sime  the  F  F.  w  ei^ '  •  e  , 

The  Blahc'nard  esiate,  truslee.s  would  be  providing'  the  funds  tolhoard  had  a  ereriii  instrumeni  which  ■  '  •  Oneiiec  brimh  iT  r  •'•'hi  !?''!;■  "1  I'm  !  " 

contend  that  inasmurh  as  the  stock  !  finance  tlie  prodnclioii,  and  the  hank  jit  could  ujiou  orcii.sion  bring  lo  bear;  /•.'  */  .,nnoiiiie.l  '  i  ^  •tid  ihai  the  eiis- 

outstanding  stock  and  therefore  the  |  ment  in  transit.  The  value  of  ore  m:  market  ii.self,  and  m  such  a  way  as  i  V  !  .•  ,V 

onI.v  ••e.arning"  stock,  the  estate  islthe  ground  is  always  prohlematicak  1  to  7'"  "'--n  '"e  demand  lor  credii  7..-,,,'  .  acimiVTleHveir'irn! '•  T 

entitled  o  the  accrued  earn, ngs  of  „s  value  can  only  he  determined  instead  of  the  sup,. I.v .  panv's  home  office  in  Toronto  in  plaicd  or  1  hai  1  he  ciu-tomer  h as  1  lo 

Ihe  stork  purcdiased  by  the  com-  when  it  has  been  hoisted,  and  sa.n- 1  ihe  u.se  of  smli  an  1.1,7  ri,  ment  travell.ng  ami, lor.  , mention  iliai  aetmi!  deliverv  shall' 

pany  and  placed  ui  irusl.  1  pled  in  Ihe  cn.stomar,v  way.  -  Any  '  may  be  most  appropi  laic  when  it  ^  ap|,o.meri  I, e  -made 

counsel  for  the  company  argued  ,  miner  .„rartieal  miner,  not  a  share  ^  desired  ,0  restrain  unhealih.v  spec-  ^vesi  tfne-  .p,  ,,0,  think  a  purehavr  of  ' 

that  Ihe  earnings  of  the  stock  held  ,  broken,  vvill  give  mstanres  ol  illation  in  stocks  and  yet  at  the  ,  ,  i,  ,  ,,  ,  ■  .  .  1  e.  .  •  1 

hy  the  company  belong  1.0  the  policy  I  miiicH  with  ore  blocked  out  on  three  I  same  lime  nol  lo  advance  iniercsi  ’j _ ; _ _  'l,ro!i!q,'i  '  uMhin  '  it.e  sceiinn  'hr^re-l'' 

holders  of  the  company  under  the  Uirics.  and  showing  good  values,  j  rates  against  ludiistry  in  general.  "|  1  i  •/■  »*  ij  j  sf.n  Tt  the  f  iri  ileit  the  nnrelnser  1 

legislative  art  authorizing  the  com-  I  pinching  out  when  Ihc  me  was  stiiji-  :  -Mr.  Fai  ry  said.  "In  shori.  Ihe  sy.s-  i  Canada  Life  Man  Heads  lo  iit'.Io'  v  'mofii  hv^  the  Hsn  1 

pany  to  become  a  mutual  organ.za- ) - ^j.em^  is  m.  ^-77;-'-/--^*,  -77.  Toronto  L.  U.  Associ-.tion  of  ihc'.uarl;:,'  pr.e'e  hy  sell'.;;:  , 

Drawings  ^ ti;;' j  'i 


West  Quebec  Manager  ,,iink  this  re,.nii  is  m.t  afi.-e,. 

-  l)y  the  f;iet  lhal  one  of  thi'  par-' 

.Annoim.cemeni  is  made  hy  ihe  ties  inlemir.  io  lake  iohatiiage  of  iiic  1 
I  ana  da  Fife  Assurance  f'oni|>:inv  of  niaeliiucr,'  of  ihe  sioek  exchange 


fEK  $1,009 

rb«  orifinal  turn 

Gmerout  C»h  Dividend*  were  alio  dadart^ 
under  the  Caih  Dividend  Plan. 


ASSURANCE  COMPANY 

HiAD  orriCE;  1  eroacE  street.  toiNtuicM 

MEAD  OtnCE  FOR  CANADA.  5»l  Sc  )•»«  Stw.  mONTRvx.. 

All  t-e  ••d  itoipd  la  Caeodi  lad  citirM 

%d'«'<Kted  md  pfd  by  iKe  Cdnadai^  Boi'd  of 


SINCE  1901  NORTHWESTERN  MUTUAL  HAVE 
RETURNED  MORE  THAN  23  MailON  DOLLARS 
IN  DIVIDENDS  TO  POLICYHOLDERS. 


PnnNCHKS  ACROSS  CANADA 
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NORTHWESTERN  MUTUAI 
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NON  -  ASSESSABLF  »OLlCIFS 


ASSETS  $7,683,067 


pany  to  become  a  mutual  organiza- 
I  ion. 

He  argued  that  more  Ihan  Ivvenly 
'ears  had  elapsed  .since  the  acl  of 
Ihe  Eegislaluie  authorized  the 
tratisfortuiition  of  the  Frudential 
company  from  »  stock  compiiu.v  to 
.1  mutual  romtiany  and  Thai.  'Mt, 
nianchitid  and  hi.s  estate  liad  been 
negligent  in  failing  to  take  Icg.il  ac¬ 
tion  before. 

Mr.  tscabui.v  argued  that  a  stock 
•  eriificafc  is  a  '-ontracl  cniilling  the 


hec  t.ranch  located  at  St.  .Inims.  ip  Htp  case  r.f  a  purchase,  f,ir  ex- | 

Qiir,  .'■tince  .\ugusl.  Fi:'1,  Mr.  Cnanl  .ample,  hefnre  the  dale  of  delivery.* 

has  been  distriel  mantiger  of  ilial  T.y  a  real  .-.ale  legally  hindtm:  -  — - - 

organiztilion.  His  original  romiec-  enforceahle  hrl'veeu  himself  ami  the 

linn  with  the  eompan.v  was  mad.'  at  imrehasei .  '  "■'■'Ueii  a  1  rjinsael  ion  may  nol  ini- jot  a  converse  obligation  lo  deltvci 

Montreal  in  .November,  ItiFi.  wlieio:  "H  j.-,  irnr  that  in  .--tieh  a  ici.-e  it  l-r'qierl.v  he  deserihc'cl  as  speeulai-'lo  'him  and  the  .--etiing  off  of  these 
he  Wits  cashier  of  fhe  Queltee  bram  li  ran  he  righllv  saici  ilitti  ih<'  eiis-  uniiiy  eireuniManres  hm  mi- '  ohligat imis  one  againsi  tl'ie  oiliei  : 

In  March.  102!i.  ho  was  tipimiinrd  fi.tm.r  Ims  m,  intciitnm  of  making  I""'.''  "'onid  Hunk  of  deserilnng  it  pro\ ided  alviiys  Ituil  ihc-  converse 

tissislatil  branch  seerelary  tind  of-  delivery  peisonall,'  or  hy  his  igem.  .vageruig  01  gamine:  and  il  iimsi  iihligalion  is  eciutill.v  real  and  equal- 

fiee  manager.  hui  il  does  not  tireessarily  fellow  '.•j  neither  wagm  ing  nor  |  |y  enforceahle  in  point  of  Itiw." 

.Mr.  fiirtcrcl  moved  lo  ihe  imn-  ffmi  ticinal  deliver.v  i.-,  not  eonlcm-  gaming  within  the'  im'aning  ot  ilic'j  in  .jmlgnient.  .\lr.  .Ilistice  H 

ptcn.vs  home  ollicc'  in  I  crrcuiiti  in  plaied  or  llitil  ihe  c’listcnm'r  htis  m>  I**"-  shotild,  I  think  hc'  wic'.si  eonuilc'iitc'd  "tf  a  c*ust.onirr 

trcM  to  heemm'  Irtivc'lllng  aiiciilnr. .  intention  llial  ariiia!  deliver.v  shtill  *  the*  slatnle  from  ils  purpose  il  „  n,,  deals  on  a  reecrgnizeci  jetoek  ex  • 
tind  in  Aiigiisl,  Fi:!l.  was  appmiiieri  he  made'.  .  ^  we  con  si  rued  il  as  applying  lo  sueti  I  ,.i,,,ngo  could,  every  time  he  loses 

distriel  niantcger  ol  the  Wesi  ijne-  ‘'i  <in  nol  think  ic  purchase  of  detilings.  !  hetivilv  hy  ihe  stock  going  the  op- 

hee  tirtcneh.  romimidil ies  for  future  delivery  is!  ‘'.Nor  dc;i  I  think  the  statute  ap-  posilr  'vav  frc.mi  fhal  which  he  ex- 

—  - - -  lirouglil  wiihiii  Ihe  section  hy  retc-jplics.  lo  put  the  ease-  in  il.<  siniple.si  i  peelc'd,  tiiric  icrnimd  and  say  that 

Cdnada  Life  Man  Heads  "*  **’*'  n'lrehaser  form,  where  the  ir.insaetion  con  jlce  tievrt  ciciemled  to  have  any  re.il 

1  II  A  •  •  intend,-  to  make  ,a  piofit  hy  ihc  rise  fcniplttles  dc'livery  ami  paytnent  tciid  i  IransarUoiis  in  the  slock  of  comnio- 


French  Drawings 


<  KKfMT  NATfOX.il. 

tfravvinps  »»f  Drermhor  Ist,  IfJ^K 
IIHf)  IlSRlJ*' 

No.  «.721.r)01  IS  ndromafdr  by  I.OOO.OOb  fri. 

*’  S4H.011  i'.no.noo  • 

*•  ino.oi»o  * 

2.ofio/u;*i  “  loo.ono  •« 

f*  **  100.000  •* 

♦i.042.026  *'  100.000 

«.76l».r>8i»  100.000 


I  II  A  •  A*  II'.RU'J,'  ««»  III.IIXR  .1  I . .  I  irvf  UIIIVEIX  rllMl  IIM-'Ml  <1  I M I  1  T  |  •  I  1 1  >  (i  I  M I  •  11  'll  MM'  VMlllUiM* 

1  Oronto  L.  U.  Associ-Hion  nr  tHr  miirUol  prlro  i»v  prMinj:  he-  cnfftrceability  of  tlio  ti*  iiiitios  bui  ntovolv  uamblinj;  in 

- - —  fnro  tho  of  rbr  dafo  of  dr-  tjclivor  and  pay  nit'rely  brraiisr  finr  ;  brrarli  id  Ihr  Crinunal  C'odp.  if 

Toronio  Murc-iu  Tha  hiii.iuria'  Time*  and  that  by  a rrant;rnionf  bo-  nf  ihr  parties  intend.';  to  make  usclunuld  b»’  riuitr  impo.'isiblc  to  carrv 

rorniitn, — (ferirtre  Iv  I'arrci  (leads  tween  him  anti  Ihe  seller,  delivery  lof  iJie  niachtnery  of  an  rxrliance  in  |  mi  Ih.  hiisim'ss  of  a  well  reenlafed 
the  late  rnderwrifers  .\ssnriaii(»n  of  is  to  hi-  maii*-  to  Ibe  mib-purehnser  i \sneh  a  wa.v  as  Pi  dis(liH.r^;e  hi.-<  otdi  ;  pnbln  .••tnek  rxrh.mye  whieb  nn- 


holdor  of  siieh  rertifieate  lo  bis  pro-  p*t^'000  fram-M. 


’I'he  following  hutubrrB  arc  rcdwinabU-  by  j  fc'OOtia  <lt  \\  CSLOU.  Ont> 


porfionatc  share  in  the  eai'ninps  of ,  f 

the  eorporation  in  wnicli  he  bolds 
>io<*ks;  that  such  eumraet  ran  be  eoo  francs, 
abrosalcd  only  xvitli  the  eonsont  of  14.201  1 
Ihe  holder  of  the  .stock  and  on  terms  oiiigoi 
sat isfaelory  to  hint.  He  argued  that  ;i4.v’,!iiu 
the  Legislature  was  vvit'noui  power  ti|jowi 
to  invalidate'  arbii ricrily  such  a  con-  •rT’.-.j'gci] 
tiaet,  and  that  it  was  the  business  srsicini 
of  the  Prudential  company,  if  it  ,  p.^.'ijc?! 
wanted  Blanchard's  stock,  to  obtain  iloTojctni 
Il  on  terms  saiisfaetory  io  Blan- 
chard.  FTSTivoi 

_ _ _ _  _  _  1,817.101 

VE5V  (  RiMVN  ijrr  nrRFnoR 

Captain  W.  .M.  Frawford,  presi- 
dent  and  managing  director  of  the  5;', 
Empire  .Stevedoring  Co..  Ltd.,  Van- 
c  Oliver,  wiis  elected  a  director  of  the  I  2!440.'80i 
Crown  Life  Insurance  Co.  af  The  re- I  2.i«o,7oi 
giilar  meeting  of  the  hoard  of  direc-  I  T.v'i.'nnl 
tors  this  week.  |  '2.Kai,ini 


1,738.081  2.091,1.77  .1.082,132  .'..OSfl.niO  .7,041.08.7  I 
6,fi93,704  7,140.862  7.102,605  7.573.182  7,607,220  j 


'  Toronto  for  Ihe  next  year  as  a  le-iniicl  pa,' mi  iil  made  hv  him 

Staff  Appointments  •'■^Uli  nf  Itie  annual  elc'c-iicms  held  rc'- ; 

'c  enih.  Mr.  Farrer  sitccei'ds  I'rank  , 

Bank  o.'  >ova  Sedia  j  .5^  Buck,  w  ho  berome.-  houoi  ar.v  prc'  I.  . -  -  ■  ■ 

I  .'^idetil  c)l  the  association.  .\I. 

A.  T.  Slcnlioiise  has  hi'cn  appoint-  wjrkc'ns.  C.L.F..  of  lhc'‘sun  fafe.  is 
matiager  ol  llm  Bank  of  .Nova  vj(.,>.j)i.psi(J|.nl ;  1'.  F.  Flewnian,  .N'orlli  ; 
otia  ;il  Wcslou.  Out.  American  Life,  sec-ond  vic'e-pre.si-  ,  - ^ 

,,  ..  ~~  ;  7~  deiil:  .1.  P.  Michaud.  (  L.F..  .Mutual,  ^  T  J 

(tiiiadiaii  Bank  ol  (  omnicrei'  l.ife,  is  honorary  ireasiiier,  and 


ucli  a  wa.v  as  lo  discharge  hi.-,  olih  .  pnhiic  .•■Inek  exi  li.inge  which  nv- 
:alion  lo  deliver  by  the  aeqiiisii  i'>n  il>  i  •.  its  own  pecnliar  piihlie  service  " 


led  matiager  of 


Cuiiadiaii  Bank  nt  (  oninicrei' 


'Tho  fiilliiwing  numbers  aie  redeemable  by 


14.201  11.  11.300 

3,9.70.801 

to  3.959.r'0(»  1 

151.401  • 

I5L-700 

3,066.201 

3.066,300  ! 

234,201  • 

234,300 

4.1K7.401 

••  1,187.500  1 

345.0()1  ' 

346.000 

4.202.401 

•  1.202,500  ! 

636,201  • 

636,300 

1.376,501 

4.376.600  : 

760.301  ‘ 

760.100 

1. KM. 101 

“  f.KM.200  I 

77,7.201  • 

775.300 

4.433.001 

4.433.100 

818.(»0I  • 

8J8.100 

1.530,601 

••  1,530,700 

Ot  1.201 

0 1 1 .300 

1.6.75.101 

•  4.65.5,200  1 

.02!(.101  • 

1 .02t».200 

4.VI6.101 

•  1.716.-700  ; 

I  Oliver,  wiis  eiecreo  a  iiirec.icpi  inwi  2.440.8OI 
Crown  Life  Insurance  Co.  af  The  re- I  2.160,701 
giilar  meeting  of  the  hoard  of  direc-  I  T.v'i.'nnl 
iftrs  this  week.  |  2.H;ii.ini 

,  2.«:l^.ioi 

'  ■'  '""I  '  2.84:».7t»l 

Hales  of  Exchange  i  |ooj;joi 

-  I  i{’277;701 

,  !  2,432.701 

Npproxinirttr  oxchanpi’  fiuotation&  for  . 

I  r.ipsHCtions  bolween  banks  at  th«  close  1  :Lti21,001 
lit  business  Oi^ceinber  21  as  tuYtnshed  by  j  .l,Hf>7,.>01 
ihr  Bunk  «>f  Monlr«v*(  follow:  1 

New  York  Monlreal  j  'I'nno  nlll 


Clocc 

rios*^ 

'^l  rrlinc  ■ 

OctiH  nrf  •  v: 

4.h7 

4  7  •>« 

(  nbli'K  •  B  • 

■1  n7 

4  7  1  -‘d 

Ausilr«bu  • 

3  7738 

\evv  /.culuiuJ# 

3.7800 

.0266  \ 

.1686 

.1701 

llulv  .  .  .  « 

(>72o  U 

.05  31 

■SwitEerland.  . 

•• 

-2250 

.HHI 

1  lollund  •  «  Ml 

.5437 

.7401 

Spain 

«■ 

.405  1 

G<  tn  any  .  .. 

••1 

.40  1  1 

.Sweden 

M> 

.2408 

i-m 

‘serwHV  *  '• 

.23  5  1 

.23/  4 

,2if8H 

.2100 

(  /echo-Slovukiii 

.0343 

.034n 

Brazil  .  •  •  • 

0500 

.0  506 

Poland  .  •  • 

.1801 

.!01  1 

1  long  Kong.  • 

.2027 

.'054 

i  a.76O,0OI 
j  a,7R4.00| 
(  .‘k'tOO.OOl 


1.070.100  I  4.082.401 
l,«71.TO0  i  ri.n30.001 


2.001.000  j  .7.77.3.001 
2,2(>0,.".00  j  .i.OOH.aOl 

2.307. . 700  1  .7.0V0,201 

2.100.200  j  .<;.042.001 

2.124.!100  1i.121.I01 

2.427.200  0.1. 7.7,701 
2.440.0(10  I  0.2-71. 701 

2.100.800  j  0.088,701 

2.. 712.000  0.00.3, jOI 

2. . 5.73. 100  0.740, 701 
2.0.31.200  0.700..701 

2,03.7.200  7.080..7OI 

2.84.7.800  7,140.801 

2.8:73,000  7,200.201 

2.f)‘M.200  7.321.701 

3.191.800  7.402.001 

3.277.800  7.403,701 

3.432.800  7.573,10! 

.3.476.10(1  7.680.301 


3.770.000  7.Y20.00I 


A  .sub  Itjunt  h  of  Ihe  '  aniiril;! n  i  A.  Hancock.  I’nidcntial  of 

Bank  of  (  oiiimcrco.  otTcrin^  a  daily  ■  Anirrica.  js  honorafy  .secretary, 
service,  will  h(‘  npent'd  ai  Perron.  '  _  Parrer.  ihe  nt-w  im'sidenl.  is  j  ; 

Que.,  in  .lannarv,  PkJfi.  under  flic  ^v^h  fhc  Canada  fab'  and  is  spr- j 

supervision  of  Uir  Val  dOr  man-  tiali/.inu  in  t'siaies  anal>;as  work! 

after.  wiili  I'rank  i Hoy,  f  the  j 

.  - -  chairman  of  *be  Pile  I  nderwi  iters 

R»>al  Jliiiik  «l*  (  aiiinlii  ■  As.soeiEaiion  of  f  anada.  Air.  I'arrer 

A.  Ilaiido,  accdiiniani  (»r  ilic  wa.s  formerly  the  manaftiiift  dircclur  ; 


Victoria.  M.f  *  .  braneh  of  fhe  l{oyal  |  Df  a  tt*\tile  firm. 


7.015,000  j  Hank  of  (  anada,  has  been  aitpoiiUcd  | 
7*340  ion  i  *4ianafter  at  Smithers.  H.C.  i 

5;72ol600  !  r?.  A.  Kasl.  mafiafter  a]  St.  Cathar-j 

7'o(>H400  !  '  manaftcr  ai  Yonfte 

riovo’aoo  and  Hloor  braiieli,  'roronio.  and  will' 


0.042.100  pp  siieeeeded 


(J.  Alaeken/ac. 


To  Make  Wheat 

Profitable  Crop 

Is  Big  Problem 


formerly  munager  ;ii  'Tillsnnhiu  g. 

H.  S.  5'  Thnrstuns.  formerly  imin- 
ager.  at  Bay  amt  'Tcni|ierancc : 


(I  i:inliniied  frijio  Pac 
proper  I'oricctivc  measuri' 


I  I 

were  to 


liranch.  'Toronto,  goc.'^  to  Hamilton.  ,  kf  apidicd. 


6,76(i.6no  ;  .s„,.,.et.,|uig  I'  p  Pe  acoc  k,  who  10- !  Cl  Ihe  many  cxoc'iU'iu  .uiiircsscs 
Tjwino  tires  oil  pcn.sion.  I  given,  the  mn.si  iiilormativc  and 

7.209.300  I  c.  Calherwood  ha.-  hccil  .'ippoililcd  f"  riincnl  ;i|qieiired  to  einne  iKim 


Of  liie  many  cxoc'lleiii  .nidrcsscs  I 
given,  liie  inn.si  iiilormativci  amP 


Stock-Taking  Time 

for  the  INVESTOR 


^  I  '(he  first  of  another  year  is  a  time  for  weighing  past 
experiences  and  making  plans  for  the  future.  And  it  is  a  time  whc!) 
Investors  can  well  take  .stock  of  their  holdings  consider  them  in  the 
light  of  what  has  taken  place  and  what  may  be  in  prospect. 


:k0-Jb20l  ••  3!iMl’aoo  i  Yjonl'/lOl 


7.321.600  ; 

7.102.700  ■ 
7.40*3.800  j 
7..573.200  I  |» 
7.686.100  [  ’ 

7,607,300  I  W 

7.721.600 

. . 

.7.<M6,lon  j  mu 
7,051,100  I  lies. 


Batik  of  Canada  Slai mien  I 


acc  oiiniani  at  Toronto.  ■  Wesierner.s  with  an  iniiimiie  know- 1 

_ _ _ _ _  _ _ !  ledge  of  llic'  prohlem.s  ;iml  di.slre.ss  i 

PR  \  IRIK  (.OKI*  PBODKCnON  i  cncountert'cl  as  :i  resiiK  of  the! 
Winnipeg.  ~  Mamioba.  ami  .Su  kai  | 'Ifoli.ghI .  and  low  grain  pric  e:  whicdi  ; 
eltewan  operai  l•)Ils  i-I.I.-.l  Is.i.Tii  fine' ill  reeeni  years  have  all'lieled  Ihei 
oimrcs  of  .g.clcl  m  .Sfpo-tiilni .  ac' ciril- 1  prairies.  Prof.  E.  C.  Hiqu’  of  lht'| 
iiig  lo  the  Donimion  P.iiri.iin  of  .St:i'.e>'  Up.  |■niversiI.v  of  SaskaleliPwail,  ‘ 
lies.  Imainlaim'd  thiit  a  fiirlhei  cirasliej 

. -  — ■ — — . - — .  I  delii  rediietion  policy  was  a  iieces- | 

i  sity.  For  Hic'  West  lo  live  and  mrel  i 

da  Slui enien  l  IjCiirreiil  ohligatioiis  a  fann  \vl  cal  ' 

price  of  about  iiinely  cents  was  nc- 1 

- - - ■'lecssary.  j 

nk  of  .  anada  shows  a  dc'c  reasc-  of  j  miislrati.ig  the  c'xtcnl  to  "hieh, 
llominioil  and  provit.eial  short  ('XlH'elalions  lailed.  he  said  averagel 

....  «>i;i  X-.I  and  li..nijni..ii  unniial  Cilsh  .sales  ol  prairie  farm 


The  weekly  slaiemeuf  of  the  Bank  of  <  anada  shows  a  dec  rease-  of  iini.  cc.nicc^  nc  ixnco 
.$g>.n07.1S8  in  .sterling  and  U.S.  funds,  Itominiou  and  provinc  ial  shori  lerin  t'XlH'elalions  la, led.  he  said  .iverage 
sec  uritte.s  down  $:iS0.)  FI,  notes  in  eirciilaiion  up  $:’i;  1  .S.'. I.  and  Immiiiion  •'nttiial  c.ish  s.ilc's  cd  P' ' i  u  arm 

government  deposil.s  down  .$I.81.M.7IL  Charieied  hank  deposic.s  dro[>pccl  ,  *  |'l•'•• 

$9 Hf.fKMi.  In  IH-il  n>  1  ( '  u  an- 

■ ‘’'"rompared  wiih  a  yc'ar  ago  reserves  m  .sierliug  ami  H.S.  lun.is  gatnecl  |  ""hi  I'.'m'age  was  "j!,  “ 

.$-1,875,858.  Dominion  and  provincial  .shori  term  .sc'curii ie.s  an-  up  ,$7l-.F.|.-  i  "' i"'iiori  ol  more  than  ^ '  J 
685  and  other  provincial  and  Dominion  seeuiilies  drotqic-d  $55.ti57,7L’c:.  i Im'  -"i.,..  H 

.Notes  in  eireulici ion  arc-  $lt’,850.::t;g’  higher.  Dominion  gov ernmeiil  ' ’^1  nic  l lire,  all  tlie  while’,  w.is  'a  c  d 


( ’.S.  dollars 
C«n.  dollar* 


Bank  Clearings 


1  HchCi  vc  - : 

Gold  com  «mri  bullion.. 

.Silver  bulbuii . 

.Steilmj.*  uiid  U  S.  funds 
Gobi  Slund  Coimltc.'s  ... 


4(1.7  T 1 .9(>4 
2.0  7  3 


Bank  rlearing?  in  f!anada  for  fhc  week  oriclcd  , 
hofcmber  loth  and  romparisonH  wilh  u  year  ago  1.  Subsidmiy  Cion 
follow;  4.  Adv.uu.r  lo  ”OVls,  ct 

1  Mocviroal  n3,291.8.-, 3  123.627.210  '■*’  I!.?!,'!  i !!'?’' 

2  •r.,r..nto _ .103,030.013  111.36.5.600  r,,l!^.  im,  ...r 

3  WinnipoK  .  3.-.,8'22,227  20,406,744  '>'l.cr  IJou..  ..iir 

4  Vaticociver  16.6.7. -..691  16.099,261  sc-rur.Cic..  .  .... 

..  Ottawa  .  14.902.110  20.283,798  <e)  Other  secur.t.es 

6  Hamilton.. 4,6l4,9,-.9  5.249,276 

7  Quebec  .7,017,786  5,72-7,6.73  lolul  investtnenls 


K  London 
O  llalifax  ••••••• 

1 1  Saint  .fohn  .  .•••• 

12  Victoria 

13  Keitina 

II  Edmonton 
1 .7  Brantford  .«•••• 
16  IvingBlon 
1*7  I'ftorborouKli . . , . 
!H  Windsor  .,»«• 

22  hurt  William 

23  Slierbronkc  . 

24  Kitcheiior. 

20  Moose  Jaw 

30  New  Westminstei 

34  Saskatoon. . 

35  Moncton 
30  Chatliam 

-12  Sarnia  . . 

.382  Sudbury  .  • . 

531  Modiefnv  Hat  ... 
Brandon.  . 


.7,017,786  5,72-7,6.7!1  lolul  inv, 

2.. 702.0{)4  2,647.382  Y.^B.ink  proni.se 

2.388. . 748  2.800.0-1,7  8.  All  otin-r  Ubs 

1..  7.73.8  17  1.81  1.00.7 

1.617.826  1,. 750.780  lOlAi  ' 

3.. -, 17.891  3,127.167  i  ,  V',Tr 


1,7  12.704 
j.iOt.OKC) 


3.887.330  1,020. ICI2 

870.922  9-14.1  17 

777.112  .76., 6. 72 

628.;i(!1  689,176 

2.008.242  3.2.71,281 


ioial  vs.si  is 
1)2(1  102  !  P'-MMLITIES; 

004*1  17  !  1  •  1  -'inted  p.iid  up  ■ 

.70.jn.72  ^  . 

680.176  !  Noll'S  ill  li  i  <  iibil  ion 
251.281  '4,1  frposil  s  . 

720.280  1  (.i)  l>(>iiiinu>i) 

7V1.0(;n  1  ,iii  IboMifi.'i 

•^61.701  •  u  ,  (  bunks 

660.2  »3  .  . 


720.280  I 
7V1.0(;‘(  1 
i.  1 00. 70 1 
660.2  »3  ' 
V03.0O6 
1.366.  >60  I 
820.270  I 
602.071 


IOIAL  nLi’osns 

')  .  1  .lubi  li  I  ios 


117.132  (>■  All  oilier  ImbiliticN 


7,000.000 
I.i48.4  1  1 


4?4>.)2l.1UO  ^-iO. 704. 7  70 

i.7if.6n2  i..S(i>.«20 

42h.^  I  3.816  4^,207  ^88 


Dec.  I  4tli. 
s 

IK1.82o.((30 

C  I'rjiipf  in  wk. 

-r  4 ‘7  7.194 

t'luin-r  in  yi. 

•i. 

-•  2,103.017 
2,73  7.4  )0 

43,8  14. 476 
2.00  7 

2,007.  188 
u« 

t-  2  1,87  7.H'7» 
1,0  20 

2  25.6  7  2.7  1  1 
247. 240 

2.4  7*.’ .  3  (•  1 
58.)  3  1 

2  1,24  3.04  3 

1 78.1  37 

1 

080.4  10 

!.  7  2.4'H.-H7 

F,‘,4'J7.''4II 

70  ). 887 

-  7  7.67  7.7  2(> 

1  2.20  1  .no6  ■ 

102.700.897 
1.7  1  3.468 
3. 783. 1  22 

1,7.31.307 
-J.  7-4 

100.036 

4.63  2.203  : 
700.6  )6  ! 
507.040  ! 

424.iil7.r«8 

4.(Mhi. » .27 

1  26.1  70  ip.o  1 

i.noo.oito 

1. 3  48. -HI 
t  73,284.284 

20  1.8  7  1 

■),  1  nn.fiil'i 

e.li4,(.-ifl 

1  FS'iCl.f.--! 

*  1.  Uu.lO'l 

1 .8  1  1.7  11 

-  HI.  >  1  3.8  7  2 

.M>h.  >84.0  (0 

2.1.7  3.7  HI 

■  2.3  3  1  (.7;. 

37,877 

8.7  7  3,7  1  *  ■ 
7  2  3.(Mi7 

K^AL  LIAHILIMI.sS  .  42h.^l3.816  424,207  ^ 

Uatio  ol  net  reserve  to  notcjs  and  deposit  liabilities 


301,^08,742  342.378, 5(;o  j  with  54.53  per  cent  the  previous  week  uiid  53.46  the  preccdin«  year. 


—  4,616.730  i  18.764.377  , 
;  .'-ui.iiH  -  “(io..*o'»i| 

4.()On.'i2rt  '  26.l78.0(iO  i 

34.51  per  cent  computed 


r(‘flii(‘t  ((in  of  more  fimii  $  I  .emkOOU.- 1 
jcidcl  for  the-  three  yc'cirs.  The'  debi 
!  siriiclure.  itll  tlie  while,  wns  husc'd  i 
ion  Ihe  jcssiimption  pre-F'.'V  coiidi- 1 
lion.s  would  continue. 

Ih'lil  Reducliciiis  I  rged  i 

I  Toiiil  liirm  dehl  of  .SiiskiiF hewnn  j 
'Wiis  esiimaied  a  vear  ago  befc're  the' 
Boyal  Commissinn  on  noiiiinion-  | 
'  Frovim-ial  relations  at  -t ISl’.OnO.ftOO.  | 
jSiiicc'  then  pi iict ieal l>  no  inieresi  I 
hits  been  p;iid  and  only  half  the  i.ixc's 
due.  so  ihiit  Ihe  lol.il  cichl  lias  in- i 
I  creased  by  about  .$1!  LOOP. Poll  sland- 
ilig  now  at  $5 tll.PpP.PPP  or  alioiil  .$1S 
,  an  iiere  of  ero|)  licild  or  .$1’.’-  an  -cere 
(if  seeded  ero]).  .Anolhc-r  $L’pii,ppp,- 
:  pop  or  more'  would  lie  rc'cpiirc'd  to 
I  rc'siore  huildings,  homes,  ecpiipmenl 
and  elotliing. 

I  Altieh  tile  same  line  of  aigiimetil 
w.’i.s  sniimiiied  Iry  |)r.  Iv  <  l^|■itnell 
of  liie  Fniver.silv  of  Sa.skalc  lie"  ten 
'I'he  Friiiries  were  defiliiK'ly  a  liigli 
c'o.sl  prcMlueing  area,  lie  said.  Higll 


l\  vicious  sysiem  cd'  adiiiiiii;  lereil 
''■)2iiiii7  l"■lces  for  inosi  ol  liie  good.c  wliieli 
llio  wlieiil  growc'i  iiiiisi  I'li'  liave 
18.71-4,177  effeelivelv  prevc-nied  relief  in  that 
,.  1  1  -I  direetion.  lie  said.  As  export  luiees 
'fell  (he  relalive  burden  of  ilie  lariff 
2(i,ii8,l)i.‘t  increased. 

tu-iip.ocd  '  ’  wheal  grower  found  himself 

helpless  in  the  grii>  of  forces  over 


The  year  just  closing  has  been  one  of 
very  mixed  trends,  of  unexpected  develop¬ 
ments  and  nol  a  few  drastic  adjustments. 
The  outlook  as  a  new  year  looms  is 
generally  encouraging  but  still  marked  by 
uncertainty. 

It  is  a  time  when  careful  consideration 
.ns  lo  the  investment  of  new  funds  and 
well-judged  changes  in  securities  held 
may  well  improve  the  investor’s  position 
as  to  both  security  and  capital  apjtreci;)- 
tion  as  well  as  income. 


Through  its 

HINTS  TO  INVESTORS 
Department  The  Financial  Times  offers 
its  subscribers  an  individual  service  in 
regard  lo  the  position  of  their  holdings 
and  advice  as  lo  changes  and  new 
purchases.  This  m  addition  lo  a  com¬ 
prehensive  review  and  analysis  of  .til 
important  developments  at  home  aifd 
abroad  bearing  on  industrial,  commercial 
and  liiiancial  conditions  and  the  invest¬ 
ment  markets. 


There  is  no  other  inrestment  service  available  at  a 
priee  to  eonipare  uith  that  offered  to  subscribers  of 
The  Financial  Times  at  S^.OOa  year. 

\sk  )nur  Rank  Manaser. 

She  Eimts 


The  Reeojitiized  \nthority  on  Canadian  Investments 
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PLAN  TO  DEVELOP 
LONDON  MARKET 
CANADIAN  CHEESE 

_ ■  I 

A  Feature  of  the  ^‘Canada 
Calling"  Campaign  in  United 
Kingdom 

BIG.5CALE  ADVERTISING 


1  Promise  to  Pay 

By  F.  C.  BIGOAB. 

i>e<.reUry  of  The  Canadion  Bank  ot  Commerce,  In  addrres  before  the  C.Y,  Oiacuision  Club  ol  the  Central  Y-M.C.A 

December  6tb,  163B 


May  I  explore  this  absertion  with  ] 
you.  Before  wc  tan  do  so  we  must,  j 
of  foiir.se,  URree  on  what  the  word  j 
"privileRe”  means.  I  wrnild  .^ay  that  j 
.1  fair  definition  i.s  "a  right  granted  i 
to  some  individual  or  group  which  i.< 
denied  to  others."  If  that  defini¬ 
tion  is  accepted  and  we  look  til  out 


the  chartered  banks. 


tiie  title  ‘'hank"  or  “banker.”  which 
is  confined  to  tlie  Bank  of  I'anada 
and  tliosc  in.sf itutions  to  whicli  lliej 
Bank  Act,  applies. 

This  privilege,  it,  seem.s  clear,  wa.s 
not  intended  for  the  benefit  of 


lUtaw.i  —  t  oinciding  wiiii  the  per-  L.  juiei...  iimi 

,od  of  the  year  when  exports  of  Can-  !  accepted  and  we  look  at  out 

.■dian  cheese  was  at  its  height,  the  I  i  .supply 

rtepartment  of  Trade  and  Conimeree  I  have  been  granted  lol.^PP'A 

‘t  aiui  ed  ranadian  ebeddar  rheese  i 

„  its  “Canada  .’nlliug"  campaign  lo  "’5; 

..opulan.e  .'anadian  products  in  the 

I  aited  Kingdom.  From  September  K to  the  Bank  of  -  anada 
lo  Octoner  21  no  po.ssiblc  angle  for  i  I',"'' 
nrotroliiig  the  sale  of  Canadian  ‘!pi  *  '*^7 

cheese  was  overlooked.  Flans  to  puh-  !  7  "  seem.s  clear,  wa.s 

,  .  .  ,  not  !nU‘ndea  for  the  benefit  of 

’!0!zc  L.'inadtan  cfieose  were  in.id*'  ,  ,  » 

M  ^  1  «  1  -  liank.^.  Ft  wa^s  ralber  to  protect 

'  »'Ii  in  advance  and  the  ro-opera-  :  ,  ^  ,  ,  .w 

,  p  ■  .  .  ,  ifie  i>;norant  who  niiK  it.  throuK  i  the 

lion  of  impot'ters  and  tar;:e  t  o-op  ,  .  .  *•*.  *  .  »u  • 

,  ,,  ,  nosnso  of  fhot^e  titles,  entrust  their 

i  rritivo  Socic  les  as  well  a.**  the  ,  ,  , 

»  .  ,  ,  .  .''avinA;s  to  iinsrrupu  ous  men  p  an- 

M  t-v  trade  ?n  ;;enoral  uns  venired.  .  .  .  ,  j  u  cc 

,  .  u  f  *t  I  aliscond  when  n  suffin*ent 

I  rcMO!!.-:  ro  the  openin::  of  fh**  earn  ,  .  u  j  t  .  ^ 

.  ir  o .  I  ,  sum  in  (  eposit.«  had  aecuuui hitod. 

f»;uL:n  it.self  S.fiOo  l♦'fT^r.'  witc  eir  •  .  .  •  ,  .1 

,  1  .  u  .  1  It  .•  »  stanlin;:  annual  revenue  can  he' 

ulan/.ed  to  the  rrarl*  Ti  lio  <rrt’;it<i  ,  .  v  *u  »  1  «  n  1 

,  fp  iived  h\  the  banks  from  fins  I 

.•mdon  areii.  ,  , 

...  .  1  rv  .  .  in  ivilo^ii* 

he  eanipiii^'n  o  rln-  L)ej».irtiiieiii  ^  .u  1 

.  T  t  ,  1  he  second  is  Iho  special  security 

I  rade  and  <  onnnerce  featunn^T  ^  ^  co  * 

...  1  t  ^»n  l'oihIs  under  bertion  88  which . 

.  Hriudiun  encese  wic-  conimeiii-ed  hy  j 

tnc;,n.s  ot  1,1.1 gc  i.i  '-y  >'"'1  |  caluuhle  nrivilege  hut., 


Thui  w  the  last  of  three 
instalments  of  Idr.  Biggar's 
address  on  the  highly  important 
subject  of  private  and  public 
rcspowihility  in  undertaking 
and  carrying  out  financial  and 
other  contracts. — Editor. 


I  nece.spary  for  their  requiremenfs.  less  apparent.  Provincial  lending  in 'support  by  grant  or  subsidy  is  pr«f- 
i  If  the  Council  concluded  that  the  this  field  has  been  the  most  signi- lerablc  to  more  direct  intervention. 

0^  Hy  proposed  borrowings  by  any  st.ale  ficant,  and  most  satisfactory  when  ‘  Where  these  complications  are  pres- 

E  y  were  excessive  it  had  full  authority  confined  to  specialized  lines  of  ef-jent,  the  limits  to  such  intervention 

to  reduce  the  sum  to  be  borrowed  fort  w-here  technical  considerations  I  must  be  clearly  defined.  Those  poll- 

by  such  an  amount  as  it  saw  fit.  predominate  and  where  close  super-lcics  are,  in  the  last  analysis,  closely 

Issues  of  Commonwealth  bonds  were  vision  i.s  possible.  Apart  from  the  dc- 1  linked  to  those  relative  to  tariffs. 

:ujsion  Club  ol  tbe  Central  Y.M.C.A..  then  made  to  covcr  federal  require-  rirability  of  co-ordinating  the  dif- i  transportation,  and  the  marketing  of 

raenfs  of  that  year,  plus  the  sums  ferent  types  of  credit,  the  case  for! farm  products.  With  support  to  the 

approved  for  state  expenditure.  |  federal  intervention  is  less  strong  j  industry  given  apart  from  credit  and 
the  Plan  emphasized  the  fact  that!  Concentration  of  financial  control  In  this  form  of  lending,  although  |  with  credit  as  an  essential,  though 
it  must  be  accepted  or  rejerted  as  I  in  the  hands  of  the  Koan  Council  there  is  scope  for  close  co-opera- 1  limited,  instrument  for  the  improve 

a  whole.  .Any  attempt  to  adopt  some  was.  T  believe,  an  essential  factor  tion  between  the  provinces  and  tlieiment  of  agricultural  conditions  i 

of  the  proposals  and  discard  others  ■  in  the  success  achieved  by  the  Pre-  federal  lending  agency.  j  better  perspective  may  be  obtained 

would  inevitably  defeat  the  results  I  mier's  Plan.  You  will  remember  that  Closely  akin  to  attempts  to  ensure  |  of  the  possibilities  of  government  in- 
sought.  I  a  proposal  for  a  similar  centralized  ihe  provision  of  farm  credit  on  com- itervention.  A  course  of  rapid  expaji- 

The  second  is  that  .some  years '  control  was  made  in  Canada  some  petitive  terms  is  the  promotion  of  |sioa  without  adequate  preparation 


rth— That  variations  th  *’*^*°’'  to  th<'  the  various  states  three  years  ago  but  was  unequivo-  co-operation  as  a  means  of  off.set- !  for  the  use  of  credit  as  a  general 

of  and  vpineitv  of  mono^^  C  ommonwealth  bad  rclin-  cally  rejected  by  most  of  our  prov-  ting  inequalities  in  competitive !  panacea  for  agricultural  ills  would 

or  ana  veiocuy  oi  money,  quished  to  the  federal  authorities  I  inces.  airona-ih  rrvnprionoo  i....  . . . .  ...  J_  . 


and  tho.se  in  the  value  of  goods  .v  •  .  u.  .  v 

availahlp  for  aalp  mn=.  o,o,J  i.,  ‘hClr  foriTlCr  Tight  tO  borrOW 


strength.  Experience  has  shown  the  |  ensure  a  repetition  of  the  past  ex- 


hp  fir.si  is  the  right  to  the  use  of  in  fair 


From  1931  lo  1937  the  average  limitations  to  state  action  in  this  I  pericnec 


Iv  riosp  unison  ’  Fnlpss  thpv  do  ao  Australia’s  bonds  direction.  It  has  become  apparent  agencies.  At  present  the  choice  still 

wide  and  uneven  fluetuatiMs  in  ^  Council  bad  been  formed 'dropped  25%  to  3.93%.  It  may  sur-  that  the  formation  of  association  for  remains  of  stressing  state  leadership 

nriecs  will  occur  which  will  make  before,  consisting  of  ro-  prise  you  to  learn  that  the  rate  paid  the  sole  purpose  of  borrowing  from  rather  than  dominance,  with  leadei- 

the  exchange  of  goods  on  eoiiitahlp  Presentatives  from  each  state  of  the !  on  Canadian  government  bonds  is  governments  possesses  serious  dis-  ship  implying  a  recognition  of  the 

ipims  niorp  diffieiiii  ^  Commonwealth  and  from  the  feder-  now  3.53%.  This  represents  a  reduc-  advantages.  Advances  and  guaran-  diversity  in  the  credit  needs  of  farm- 


.  '  Th  f  1  -  government,  to  which  Council  the! tion  in  our  interest  burden  of  29%  fees  of  loans  to  eo-operatives  have  ing  and  of  the  necessity  for  making 

1  ifih—  That  large  sums  in  Ktate  states  were  required  to  submit  theirjsince  1931  without  our  having  taken  proved  more  feasible  AYhile  credit  the  most  of  credit  as  an  instrument 


lumk.^.  ft  was  rather  to  protect  tnoney  issued  when  no  contemporane-  annual  budgets  showing  the  amount  any  such  spectacular  action  as  that  policies  may  be  of  assistance  in  pro-  of  government  policy.  The  alt.erna- 
the  ignorant  who  miglif,  ilirougli  Ihe  uus  and  corresponding  increase  in  borrowings  they  considered  | of  the  Commonwealth.  nioting  co-operation,  they  are  of  ad-  fives  are  not  peculiar  to  farm  cre- 

iiiisu.se  of  those  titles,  entrust  their  the  production  of  goods  is  taking  -  vantage  chiefly  in  the  later  stage.s.  dit.  The  achievement  of  balance  be- 

-iJvinK^^  to  iinsrriipulous  men  pi:m-  place  the  mere  hope  that  the  !•*  •  f  Grants  and  edncational  activities,  tween  economic  proups,  whether  bv 

tiiug  lo  ab.seond  when  ,i  suffileerii  money  will  stimulate  the  noces.sary  h  HTITi  L^TCCltt  ttt  L^HnUClCl  have  been  carried  on  support  or  intervention,  stands  as 

Slim  in  deno.sit.^  had  aeruuniiated.  increase-- arc  almost  certain  to  lead  M  %Am  ##•  C#C  nver  a  inn-.-  nm-ina  i.ovo  _ _ -j 


increase-- arc  almost  certain  to  lead 


No  startling  annual  reveniu'  can  he 'to  disaster.  History  gives  many  ex- 
rli  iivcd  liv  the  hanks  from  f ins  i  amplos  which  confirm  tbe  truth  of 


liiUiks  alone  can  take. 


rhc.o-  j)o.-f('r.,<  <aiTii-‘i  ih.  -logaii: 
'|'■:lnada  falling  t"  Kcmiiid  A’oii  thai 
.inaitian  (  hdirl.r  '  lice  .a  is  llic 
World'  FirtrsI  Qiiai;i>  ''  .\  foIlow-ii;i 
'.imp.iign  ;n  t'lu  d.iiF  and  uccki'' 
p-c-s-  of  London  hi  !in  I  to  intcii.sify 
.1  dciTiaiid  foi  till-  product  among 
111!  rniiliop.-  ol  rcad'-rs.  In  adilition 
pprr.vinia  |cl>  2. tit''  c.alls  «  I'rc  made 
ii\-  service  ri  prrsc|it;i t j\ cs  of  the  Dc 
n.'ir'mcnt  of  Trade  ami  Lomnicree  lu 
M.dnidnal  gi-oi‘cr\  >:orc-  to  assi.st 
n  preparing  displa>s  of  Canadian 
,  ho'  se.  In  ail.  including  inultipic  and 
c' i-onera I ive  -itore.s,  ovei  l.iiOil  gro- 
"1  r\  and  provision  stnre.s  in  fh" 
lireaier  London  area  lent  their  win¬ 
dow--  and  coiimers  to  display  Cana- 


.-avings  to  unscrupulous  men  plan-  piace  me  mere  nope  inai  me  !•*  •  f  Grants  and  educational  activities,  tween  economic  groups,  whether  bv 

Iiiug  lo  ab.seond  when  ,i  siiffiicerii  money  will  stimulate  the  noces.sary  h  HTITi  L^TCCltt  ttt  L^HtttldCl  ^oth  of  which  have  been  carried  on  support  or  intervention,  stands  as 

Slim  III  depo.sit.-  had  aecuuniiated.  increase- arc  almost  certain  to  lead  1  Cff  ^ver  a  long  period,  have  proved  to  the  alternative  to  a  verv  con=idev- 

No  startling  annual  revenue  can  he  m  disaster  History  gives  niiiny  ex-  -  be  of  more  permanent  benefit.  able  extension  of  state  activity.  In 

denved  l.x  the  hanks  from  fins  I  amplos  which  confirm  tbe  truth  of  K'oniinued  from  Page  8)  and  machinery  for  the  provision  of  Failure  to  recognize  the  liinita-  the  absence  of  an  appreciation  of  the. 

lu  ivile^iv  Tis  (onrusiau.  Economicj^  Branch.  Dominion  Dc-  funds  from  private  sources  remain,  lions  of  government  intervention  has  limitations  of  state  action  as  well 

Ihe  second  IS  itu’  special  bccurnv  I  f  think  1  have  said  enough  to  partment  of  Agriculture,  or  a  simi-  Whether  private  lending  will  be  re-  check  its  possibilities,  as  its  possibilities,  there  is  present 

on  goods  iindei  Keefion  88  which,  show  that  the  problems  wc  face  can-  organization  capable  of  research  sumed  with  an  improvement  in  agri-  R«’''ance  upon  credit  as  a  means  of  the  tendency  to  take  steps,  the  final 

hanks  alone  can  take.  This  i.-  '  ' '  not  he  solv^  by  the  manipulation  of  the  financing  of  differ-  cultural  conditions  will  depend  to  a  '‘estoring  prosperity  to  agriculture  result  of  which  must  be  that  of  forc- 

doiihiedly.  a  '^Ujil.le  privilege  hi  t.  -  nionsv.  Money  is  adequately  per-  jypp^,  farming,  would  vastly  very  considerable  extent  upon  gov-  resulted  in  a  series  of  setbacks,  ing  the  state  to  take  over  the  whole, 
sinei!  It  perini  s  lending  on  a  e  forming  ifs  proper  function  as  a  improve  prospects  for  successful  ernment  policies  In  the  face  of  re-  P^t-rGcularly  since  attempts  to  pro-  YTiatever  the  course  evenlnallv  fol- 

wliieh  wiihout  tins  prolecon  would  medium  of  exchange.  WTiy  try  to  jJ^ing  operations,  and  lessen  diffi-  atrS  Slation  and  the  Sress  ^  deprc.ssed  industry  lowed,  there  is  apparent  the' need 

in  many  rase_s  involve  nuike  it  work  tmpo.ssiblc  miracles.  at  present  in  the  at-  „p„n  lower  rates,  it  will  be  noces-  unsatisfactory  for  considered  action,  and  for  a 

i.i  .inj,  II  ,10  '  I  .  .p  ■  Re.'.trieMou  in  purchasing  power,  tempt  to  apply  uniform  lending  sary  to  select  risks  more  rigidly  and  .subsidy.  In  the  absence  of  clearer  recognition  of  the  implica- 

hoi  '■luk.s  ,inr  orrowoLs  -s '•i""  ,he  root  ol  most  of  our  difficulties,  practices  m  all  parts  of  the  country,  t.o  place  greater  reliance,  upon  the  maladjustments  in  prodiic-  tion  of  government  policies  for  the 

iMnrr'widostn  i’nd  ' dis-  Whether  or  not  definite  adaptation  personal  factor  in  farm  lending.  Sub-  '^equalities  in  competition. 'future. 

i.  s.imi  tl.'i-  nio  emrni  o  Lan-ida's  of  lending  prartiec.s  to  farming  .sidized  government  lending  will  I - - - - - 

«h.  i-i  n  ind  n.  jin  other  legitim-  "  comparable  relationship  to  !  types  wonld  .>^uffiee  to  alter  long-  check  .such  credit  and  lead  to  a  ra-  T\ _ A _ 17  a 

;iit  ;M  iiviti(-s  would  br  ye-  another  which  would  permit , established  lendinc  practices,  the  pid  increase  in  government  opera-  M  iOtM)  ItXSCCtS  MJCStTOy  m  OTCStS 

ril>1lsl^  rripp'ed  to  the  detriment  of  ^'"''"1"’^  on  equitable  term..;.  need  foi  iriich  action  is  obvious,  and  lions.  If  is  possible  that  pr».-in..iai  '  L  . ... 

.11  (  amid  inns  'his  condition  there  are  many  |  certainly  m  its  ab.sence  no  rapid  ex-  action  adverse  to  private  lending  Mariiime  Bureau  The  Financial  Tin...  .•  u.  w  ..  .a  . 

The  thini  i  .  the  lien  on  its  own  ' ^hc  sweeping  alter- , pansion  of  government  lending  is  and  leading  to  federal  action  on  a  |  „  .  ,  ,  ,  t'Bc  which  it  has  held  for  years,  par- 

-harcs  which  a  bank  ma.\  exercise  "''ons  in  the  sources  and  volume  of  j  w’arranted.  large  scale  would  eventually  result  I  Saint  John.  In  connection  with  ticularly  in  forestry  work.” 


more  wide.spread.  Without  this  coo- 
1 1  .s-ioii  the  movement  of  i  anada's 
wheai  (‘Mill  and  nian\  other  legitira- 
ai(  hii.-im-.s.-  aiiiviiies  would  be  se- 
rioiisl)  erippied  to  the  detriment  of 
all  (  amidians. 

The  thini  is  the  lien  on  its  own 


II  iiiM'ij'  uu.iv.iiii.  luuu.uB  sary  to  select  riSKS  more  rigioiy  ana  .  —  - -  ..ur  uupi 

i  ID  all  parts  of  the  country,  to  place  greater  reliance,  upon  the  maladjustments  m  prodiic- ition  of  government  policies  for 

or  not  definite  adaptation  personal  factor  in  farm  lending.  Sub-  '"equalities  in  competition,  'future, 

ing  prartiecs  to  farming  .sidized  government  lending  will 

onld  suffice  to  alter  long-  check  such  credit  and  lead  to  a  ra-  C*  a 

ed  lending  practices,  the  pjd  increa.se  in  government  opera-  MmOU/  MiiSCCtS  M^CSltOy  M  Ot€SlS 


Maritime  Bureau  The  Financial  TImea  tige  which  it  has  held  for  years,  par- 
Saint  John. —  In  connection  with  ticularly  in  forestry  work." 


whii'h  a  bank  ma\  exercise  •‘"O''*’  sources  ana  volume  or  ,  v.'virrau....<i.  .arge  seaie  wouia  eventually  result  -  -  - -  - “  - '  - “ 

if  n  shureholdei  who  has  borrowed  production  as  the  re.sull  of  the  I  The  need  tor  greater  stress  upon  in  the  presence  of  an  important  the  establishment  of  a  chair  of  For-  .  ~  I  ~ 

is  iiuahle  to  repay  his  debt  from  Great  V\ar:  the  prohibitive  tariffs 'the  use  of  credit  as  an  instrument  mean.s  of  effecting  transfers  of  in-  est  Entomology  at  the  University  of  5  London  Theatres  Is 

.ifher  sources  This  docs  give  other  devices  which  obstruct  i  of  government  policy  in  the  solu-  come.  At  present,  federal  policies  in-  Xew  Brunswick,  Fredericton,  N.B.,  Carrying  ^)ut  RenOVations 


•v  r\  >:()rc-  to  assi.st  sources  This  docs  give  other  devices  which  obstruct  i  of  government  policy  in  the  solu-  come.  At  present,  federal  policies  in-  Brunswick,  Fredericton  NB 

lisplii\s  of  '"•'"'i'tl'f'’ :  some  added  proiertion  but  is  'he  international  exchange  of  goods  ition  of  agricultural  difficulties  has  dicafe  reliance  upon  competitive  „  „  „.  „.  .’  .  ’  '  ’ 

ni-Iuding  multiple  and  j  pno  iiee  of  only  minor  import-  ""d  services;  the  bitter  hostility  be-|become  apparent,  particularly  in  re-  Mending  in  the  mortgage  field  as  a  ■  •  .  riric.  .iinisier  of  Lands 


ani'o.' "iV  is  not  rompleiely  a  bank  '"’cen  different  ideologies:  the  huge  latlon  to  problems  arising  from  the  means  of  ensuring  the  lowest  pos-  ""‘1  Mines,  quotes  the  words  of  G.  Toronto —At"  the*  » 

privilege  bin  with  some  modifiea-  diverted  by  governments  to  uii- ; presence  of  maladjustments  in  pro-  sible  rates,  and  unless  the  govern-  H.  Prince,  deputy  Minister  of  Lands  of  locw’s  London  The  t  I  td^ 

lions  is  shared  bv  other  companies,  pcoiiomic  production,  such  as  arma- jduction  and  the  existence  of  imper-  ment  is  prepared  to  act  as  buffer  and  .Mines,  as  an  indication  of  the  held  here  last  week  M  Avlswortb 
The  fourth  privilege  is  the  right  nienfs  and  the  selfishness  of  geogra- Ifections  in  competition.  In  these  between  the  private  investor  and  the  the  tremnedous  djunage  to  forests  president  of  the  ’company  told 


■in.iv  I  paift  lor  ny  an  annual  lax  oi  i/r  on  “  o.v,,,..v,v  iiieuit:iii.  o.  cnuui.ii  b.ua,i  .auua,  cuu  -.v-—...  .v^uvjl.s.  |  aracK  in  inis  province  some  years  were  not  yet  completed.  Marquee 

(Inc  of  tin  largest  pro\  isi.in  l  oni- Hie  niaximiim  sum  m  eirculatioD  As  you  can  sec.  these  matters  lie  conservation  ot  soils,  the  size  of  the  agency  for  this  purpose,  the  provin-  ago  and  that  the  Spruce  Bud  Worm,  and  lobby  of  the  theatre  had  been 
,.  iif.s  in  ti;o  Fnifed  Kingdom  ar-j  during  each  quarter.  joutside  the  monetary  field.  They  are  farm  unit,  and  forms  of  tenure,  al-  cial  system  in  Alberta,  functions  as  which  was  an  epidemic  between  the  renovated,  sound  equipment  rejiew- 

anged  for  w  indow  displays  of  (  an- 1  This  is  a  privilege  w  hich  at  one  |  problems  of  statesmanship  for  they  though  present  in  varying  degrees  an  adjunct  of  the  banking  system,  years  1913-20  was  estimated,  at  the  od  and  installation  of  an  air-condi- 
idian  rheddar  cheese  iliroiigiioiit  tlieliime.  when  money  rales  were  high,  involve  international  economic  rela-  In  the  remaining  provinces,  arc  less  in  the  United  Stales,  the  production  time,  to  have  destroyed  as  much  tioning  plant  commenced, 
xoo  branches  under  its  control.  A  was  a  valuable  one,  not  alone  for  tions  and  sound  domestic  political  urgent  than  in  the  "wheat  economy”,  credit  corporations  and  associations  timber  as  would  have  been  removed  Cost  of  air-conditioning  when  corn- 
large  double  now  n  po-icr  was  Ihe  amount  of  notes  in  nrcnlation  administration.  |The  necessity  for  adjustment  follow'-  are  still  experimental  and  represent  by  a  normal  cut  over  a  period  of  pleted  would  approximate  $55  000 

niounMd  on  every  window  of  eacli  |  Init  because  no  interest  cost  wa.s  in-  ¥  Y-  iing  the  experimental  pre-war  years  an  innovation  as  the  first  govern-  twenty-two  years.  To  this  he  added  Mr.  Aylsworth  said,  and  the  neecs-^ 

>r  ihel'  double  fronted  groci  i  y  :  vol ved  to  a  bank  in  carrying  its  own  |  have  one  only  other  point  of ,  in  the  West  is  less  apparent  in  tbe  mental  agencies  to  enter  into  com-  that,  since  that  time,  it  ha.s  become  sary  amount  to  m^t  this  expendi- 
^lores  .ind  branch  managers  and  |  notes  at  hraiichcs  as  emergency  rc-iwhieh  I  want  to  speak.  'agriculture  of  the  Eastern  Provinces  petition  with  the  country  banks,  and  evident  tliat  tbe  estimate  of  the  day  ture  had  been  set  aside.  He  stated 

ilieir  a.s.-ii.siants  reeeived  jii<t rue- i  serves.  From  time  to  time  you  hear  itiwhere  farming  practices  carried  on  their  competitive  strength  remains  was  extremely  conservative.  that  these  improvements  .should  re- 

Mon:-  to  pii.-h  the  sab  of  Lanadian  I  Since  this  special  privilege  is  now  said  lhat  Canada,  to  ease  the  burden 'over  generations  'have  resulted  in  to  be  tested  under  normal  condiions  The  University  of  New  Bruns-  eult  in  increased  receipts,  but 
( hecsr  during  the  perind  being  withdrawn  in  annual  insta!-|of  interest  payments  on  Federal  and  | coraparanvely  stable  conditions,  'phe  greater  difficulty  of  setting  up  wick  will.  Hon.  Mr.  Pirie  says,  have  pointed  out  that  there  was  heavy 

.\norlicr  large  chain  siorc  with  meuts  and  will  proliably  disappear  Provinrial  debt,  should  follow  the  laians  for  drainage  improvements  agencies  in  Cahada  directly  compc-  the  first  Forestry  School  in  Canada  competition  in  the  theatre  field  in 
n\cr  fiop  ljranehe.=  took  pail  in  a  I  completely  m  a  few  \eais,  and  since  example  of  England  and  .Australia  and  for  the  promotion  of  settlement,  tjjg  banks  means  slow  pro-  with  a  Forest  Entomology  Chair  Ia>ndon  due  to  the  overseating  sil- 

-  inilar  cale,s  dri\e  linked  up  with]. 'is  well,  in  this  era  of  low  inicresi  by  carrying  through  a  forced.,  re-  along  with  grants  and  guarantees  gress.  .Nevertheless  the  importance  and  be  adds:  “Strikingly  significant  nation.  Problem  of  getting  lower 
.i  indow  displays.  Spcci.il  clieo.-e  '  rales.  ii  is  no  longer  of  any  mateiial  funding  of  outstanding  bonds  at  a  for  a  variety  of  purposes,  have  has-  gbort  term  credit  in  tbe  effecting  is  the  fact  that  the  Canadian  Piiip  rates  on  pictures  had  been  diseussod 
w  rapping  material  was  ox crprinied  value  to  the  hanks,  it  need  not  de-jraic  of  interest  substantially  lower  ,  tened  the  process  in  the  latter,  al-  qj  necessary  adjustments,  and  the  I  and  Paper  Association  this  year  with  Loew’s  New  York  repesenta- 
lo  give  extra  publioitv  to  the  Cana- ,  tain  us.  ^  Chan  is  now  paid  on  These  issues,  ithough  the  emphasis  throughout  has  desirability  of  co-ordinating  such  '  granted  three  scholarships  for  the  lives  but  nothing  could  be  arranged 

il'iin  product.  ]  ^  vT  ;  It  is  a  complete  mis-statement  of^been  upon  support  rather  than  ad-  lending  with  other  forms  of  credit  j  study  of  Forest  Entomology  and  it  at  present. 

Pos.sihly  one  ot  the  most  oiitsiand-  1"  none  of  iheii  nihci  aitivities  tact  to  say  that  the  replacement  be-  justment.  In  the  Prairie  Provinces,  ^,.0  factors  favourable  to  the  even- 1  was  necessary  to  send  the  students  - — — — 


ing  developments  wnis  I'tie  di'cisiou  aic  banks  accorded  any  special  pri- 'tween  1932  and  1934  of  a  large  pari  the  importance  of  emergency  assist- Lugl  extension  of  federal  inierven- j  outside  of  Canada  for  training. 


of  one  of  the  large.si  wholesale  gro- 
<  fry  and  provi.sion  nierehaiils.  eon- 
!  rolling  .■ipproximntety  l.lno  stnrt  s 
'o  specify  their  leading  brands  n*' 
i-UcPr^f-  .as  "Canadian"  instead  of 


'ilegr.  of  the  British  national  debt  ny  bonds  ance  over  a  long  period,  and  com-  Ujon  based  upon  the  same  motives  Ms  expected  that  scholarship  slu- 

It  IS  inie  Lhat  they  may  accepr  bearing  raiirh  lower  rates  of  inter-  pl.ainfs  of  the  lack  of  credit  in  in  the  mortgage  field  and  1  dents  selected  in  the  future  will  be 


APPLE  SHIPMENTS  AHEAB 

Halifax.  —  Shipments  of  Nova  Sco¬ 
tia  apples  overseas  this  season  arc. 


deposits  hut  so  may  anyone  else  Ips,  was  a  forced  refunding.  |■■hlaek•-listed”  areas,  point  to  the  preferably  through  the  same  chan-  sent  to  the  University  of  New  Bruns- 

il  be  does  not  u.sc  the  fitlcs  •  bank  ;  ;^|i  ihe  issues  converted  in  the.sr  need  for  changes  in  which  credit  „j,ig  jp  ,bc  ease  of  intermediate  w'iek  and  the  University  will  not  i  no  197  barrels  this  year  and 
or  "banker"  Depositors  are.  of  i  eppr.Ttions  had  either  matured  or  policies  may  play  an  important  part,  eredit.  competitive  difficulties  arc  only  maintain  but  enhance  the  pres-  last.’  ‘ 


Cmpirr"  av  formerl.'.  a  result  eoiir.se.  lenders  and  those  who  re-. bad  reached  the  date  at  which,  byi-j-bere  is  the  danger  that  lyord  Diir- 
ihis  ehang(.  the\  repoited  in-  <'ei\e  the  deposits  are  borrowers  of  ^^bc  terms  upon  which  they  were  is- 'ham's  description  of  relief  advances  ' 
reased  sab'.s  al  higher  prices.  Other  'be  amount  involved.  There  is  tio'gpp^  tbe  government  was  entitled  parishes  on  tbe  lower  St.  lyJiw- 
niuPiple  group  stores  likewise  ex-  wliicli  forbids  anyone  to  bor- Up  fall  fbem  for  redemption  if  il  so  rfp,e  a  century  ago  would  hold  for 
nded  similar  eo-nperation  by  fea-  f'O'v.  He  may  borrow  where  he  likes  some  parts ‘of  the  prairies  to-day: 

'iif'ng  (  anadian  cheese  and  display-  i'  'he  lender  is  convinced  that  il  is  q-be  refunding  was.  ihercfore,  an  ;<.'pbp  .Assembly  met  the  evil  by  re- 

rig  !arg«'  cheese  posiers  in  all  tin  ir  ,  ajake  the  loan.  I  entirely  legitimate  and  orthodox'  op-  lievin"  the  distress  in  suc'h  a  way! 

i.  .im  hes.  On  the  other  hand,  banks  are  also  .praiip,,  j,,  which  no  rights  of  the  gj;  ,p  ^tavp  off  its  immediate  results.  ■ 

I 'fi-filierative  wliieli  ;,re  aiuhorized  to  lend  iheir  money  or  holders  of  old  .securities  were  '  io- '  ensure  its  recurrence.  It  gave 

.  xi  eediiigly  large  purchaser^  r.f  ,  their  proini.scs-to-pay.  '^"'-|lated.  The  British  government  kept  , 00,1  tbe  season  of  scarcity,  and 

ilieose  tbrnnghoiit  lyiindon.  have  ta-  ''•‘•’H.  if  he  thinks  this  would  be  ad-  faith  with  these  investors.  'seed  to  sow  a  crop  of  wheat  .  .  . 

ken  advantage  of  the  added  eonsu- ' ""O'  1®"')  either  his  .\iistralia’s  ease  was  different  but'wbieh  was  of  course  to  fail  in  its 
nier  iiiierc'.!  created.  One  of  the.se  ]  "'""t-'v  or  hi.'-  tiromissory  note,  it  the  ^p  .anpreeiate  what  was  done  in  'hatj,m.p.  fpj.  ^  bad  thus  relieved  the 
eo-operai  ive  societies  iiiireliased  n.s  '  •■'dP'r  is  aeeeptnble  to  ihc  ;  country  one  must,  examine  the  whole  ,  j^., 0,0  pf  distress  in  precisely 

many  a^  ! .OO'I  Canadian  cheeses  1"''' ! -''‘''‘‘i''' ‘/’''i.o'ir' of  ,i>  riank  \et  'the  .same  places,  'for  several  sue.ee.s- 

v.eek  dni'in'-'  the  eampaivn  neriiKl.  '  net  k  tiie  nsi  01  iiu  isank  .xci  q-berp  .sciious  developments  in  thCj^i^p  years,  and  its  policy  seemed  t.o 

■ind  .\ou  will  liiid  11  gives  no  o  hei  I  f,„ypp|„,  ;,rf.,irs  both  of  the  Com-  pp  ,p  pension  a  portion  of  the 
November  Auto  Output  '777  ^.,lo7 '"‘^""  ‘'ii'tb  and  of  the  states,  became  ,  pp,,|p  j^pw  wheat  where  it  would 


November  Auto  Output 

Higher  Than  Last  Year 

iiitaua  Noveinbei'  prodlielioii  of 
aiiioniololes  ai  17. '''92  iiniis  wa.s  the 
hepf  npfirted  siiu-c  \lay  anil  coni- 
nares  with  ■"i.TTI  in  fletobev  and  Id.- 
■|7  I  in  Novi  nibe’',  (927,  the  Dominion 
Piireaii  of  Sianstie.s  repor(s, 

I'oi.-ils  for  Noveinbei  included  l.a.- 


I  seeking  to  borrow. 

('lieek  tlie  rest  of  the  Bank  Act 
■ind  you  will  lind  it  gives  no  other 
■  iuivilegcs  but  instead  imposes  res- 
porisihiiitics  which  add  subsiantially 


iu  ivilegcs  but  instead  imposes  "'d' i  nioti  wealth  and  of  the  States,  became  ,  .pw  w- 

pon.sabilitics  wbieh  add  smbsiantially  p.^.jqpp,  j„  |r,2o  ny  1931.  mounting  ,,,,1  rj pen.  Land  utilization  Acts  con- 
tn  bank  operating  expenses  and  ; expenditure  and  shrink- i  withdrawal  of  submar- 

eostly  penalties  for  banks  which  ,n- :  |p,  ,p,pppp,  pp,p„p,  |„  bugo  from  produeti^r^^^ 

fiinge  any  of  i.n,  nnmeions  iiiles  annual  deficits  which  ^rove  difficult  to  enforce  with  the 

,  witli  which  ihey  are  called  upon  to  fbrealened  a  eomplete  economic  recurrence  of  rains  in  the  dried-out! 

are  in  a  spo.  if.  on  -  i- i  nn.'“T^%  ^  ‘’"I.  iTrbe'lul 

Ion.'  hand,  thev  make  no  reply  to  at-  '77  p'  '  tn  ^st  dr  action  use  of  credit  to  ehenk 

Macks  on  the  hanks  it  is  said  '"ov  "'us,  ,e  V.ken  |  re.sel ticnicnt  in  regions  where,  lo- 

taken.  L.pp,  studies  of  soil.--  and  elim.a.tic  | 

of  federal  and  state  lf.„prjnipps  sliow  eontiiiuons  prexiue- 1 


The  Hallmark  of  Quality 


eomparid  w  itli  I.Si;.21S  in  (lie  siirne''"'^  s.vsiem  and  now  ii.  works  or  ex 
i'eriod  ins,  'ear.  lires,''  any  doiilns  alnnit  tlie  oiiteoiii' 

i  here  werr  ti:’..o|:;  nioioi  m  hieles  i  propo.o.d  ninneiary  iniioval.inn.‘ 
l•■1aill■d  for  .*2 l.'i.27 7,i!2 '•  in  I9;’.7,  in-  Micy  are  aeeiised  of  iauiieliing  Inink 
1  iiided  in  these  totals  weie  111.881  '‘i  propaganda  to  .serve  ilieir  ow  i 

new  vehicles  wliieb  sold  lor  .i!l,">7,-  '  ''Cllisli  inlerosl. 

971.890  and  27Llti2  used  veliieles'  ^ 

w  hich  sold  at  .$.87. 905.72::.  Ontario !  I  am,  nevert heles.s,  going  lo  ven 
with  r  of  ilie  Itominion  popula-  turn  some  eoiuliisions  wtiieli  I  tliinl 


of  the  total 


pa,.,  enam  model-  and  ‘p'fenee'  on''\\m'''other ' hand"  ^  ''  ''""f''''*’'’'"'  federal  and  state  lf.o„,filipns  sliow  eontiiiuons  produc- 

'i-'s,  undertake  ,o  explain  the  bank-' ] b>-  ""  able  group  , ion  to  be  unprofitable,  rnanges  ,n  | 

.  nipa  1  V,  1^89^  i,  ,  system  and  how  it,  works  or  ex-;^  economists  drew  up  what  is ,  pp„inp,ipn  praettces.  mduding  tlio.e 

iM.rod  ^  pres,-  anv  doubts  about  the  outcome  I 'f"’  rrcmicr  s  Plan.  lip  ,bp  direction  of  conservation,  ne- j 

i  here’werr'ti  '.oi  ;  nioio.  m  l.ieles  i  I'copo.o  d  moneiary  iniiovai.inns. ;  The  Plan  involved  an  appeal  to ; ee.ssitate  subsiantial  expendmires  i 

I.'iailed  fo-  -’H  9"'  in  19'*  in  Hie'  are  aeeiised  of  Iauiieliing  liank-'the  holders  of  all  Commonwealth  j  and  indicate  the  need  for  credit  pol- 

M.ided  Ml  'iheM-'M.tai:  weie  'l'lL88l  e>s  propaganda  ,o  .serve  their  own  and  state  issues,  payable  tn  Ansi  ra- j  ieies  eon.si.stcnt  ''‘ith 
new  vehicles  w  lii.  b  sold  lor  .$ | ,*,7,- '  sell  ish  inlerosl.  only,  to  .surrender  their  bonds  government 

971  890  and  "7119  “  used  'cliieles'  ^  accept  in  exchange  new  Com- iiho.se  respecting  rehabiliUition.  Theie 

w'hieh  .sold  at'  .L87’'90.5  72::  Ontario  I  am,  nevert  heles.s,  going  lo  ven- ,  monwealfh  issues  bearing  interest!  is  also  scope  for  the  ii.se  of  eredif 

with  33  5M  of  Ihe  Dominion  popula-  mre  -some  eoiuliisions  wtiieli  Itliinkiai  rates  wliieh  would  effect  a  sav-|in  cases  where,  partly  as  a  result 

ion  had  »7.7M  of  all  motor  vehicles  mav  fairly  be  drawn  from  the  facts  ,  ing  of  22Vz<^'r  of  the  total  interest  ol  the  defects  of  fhe  homestead  sys- 

registered  in  the  country  in  I9:!C  and  I  have  presented.  They  are:  charges  on  the  old  issues,  the  7%%  tern  and  lack  of  experience,  the  size 

look  PI. 7'’,^  of  the  total  sales  for  Firs,  That  ever.vone  who  owns'super  income  tax  being  waived  as  a  of  the  farm  unit  has  proved  to  be 

in;;7  !  assets  tries  (as  is  natural)  to  usoipartial  offset.  unoeonomic,  a  condition  often  ap- 

'.■...I  I  I  .--I  — ,  them  tt)  the  best  advaniage.  Me  j  nm  j,  js  important  to  realize  that  parent  al  Debt  .Adjustment  Board 

-■  -■  '  ~  I  _  surrender  them  to  a  hnr-|it  was  no,  bondholders  alone  who  meeting.s.  The  possibilities  of  credit 

i  rower  unless  lie  is  to  receive  .sonie,w'cre  called  upon  tfi  make  a  .saeri-  "i  relation  io  lanti  tenure  are  less, 

I  '  benefii  in  reiiirii  'fice.  The  governments  coneerried  evidi.n1.  The  increase  of  lenatiey  and. 

I  '  I'o  induce  itie  lender  to  pari  w  ith  iliat  simultaneously'  with  the  ronsequeneos  for  faimiiig  prae- 

I  lii.s  resources,  tlie  liorrower  eon  Ii- ]  ,.,if,)fiding  all  their  adjustable  ex-j''''ea  a"d  standards  of  living  are  i 
I  deni  tliat  lie  can  employ  them  pro-  ppndituro  w'ould  he  eiif  by  20.  Gov- with  alarm,  jind  the  glow  ing  i 
J*'\  ,r  B  I  fitalily  offers  the  lender  a  fee.  or,  I  prnmenf  wage  and  salary  payments  j'"iP'“ft""t-e  of  crop  sliare  farming  is  i 

.in  other  words,  interest  for  tiieir  gnd  war  pensions  were  to  be  reduced  O'""  Gu'  same  light.  Ihe  ten-; 

use.  Interest  i.s  merely  lUc  rent  ]f,on,  1929-1930  level  hy  That  percen- j dcpreeaie  the  existence  of 
I  paid  for  borrowed  a-ssefs.  tage,  and  invalid  and  old  age  pen  i^ithpr  in  any  form  is  (jnestionable. 

n  _  ^  ri/iL  I  t'^ccond — That  everyttiing  "  liieh  sjons  by  12'4%,  while  revenues !  particularly  'vhere  flexibility  must 

jL. if’M  ijd,  i  eonfribiites  lo  an  increase  in  ibe  .^vould  be  increased  by  imposing  stressed  and  'vhe-e  the  only  al- 

iftlCl.'wv  -  j  production  and  distribution  "f 'higher  iveome  and  .sales  taxes  in|ternative  i.s  a  high  rate  of  mortgage 

J-, I  goods  is  to  tbe  general  advaniage  of ;  pj-nduee  an  additional  sum  of  about  i  mdebtedness.  In  rnan.v  cases  diffi- 
ij  lAdAdri  ^  I  ,|,g,  half-exchanges  Mil- ]  j  (0,000.000.  eiilties  arc  overcome  in  which  re- 

I  doiihtedly  facilitate  siirh  an  increase  1  appeal  was  also  made  to  the  lianee  upon  government  assistance 

To  lend  money  on  Conodion  real  jand  lhat  the  volume  of  these  trails- ' (.anks  lo  reduce  interest  on  depo- leould  provide  no  sol, ition.  More  ini- 

"«iote  owoy  bode  in  1855,  when  l.'ieiioiis  vanes  with  the  degree  ot  ...liLs,  and  to  prii'ale  employers  io;l>ortanee  is  tlie  neeeleration  of  neee.-»- 

Ihi,  Corporoiion  was  flrO  esKiblwh  ieontideiiee,  and  readin-ss  to  co-op-  make  .similar  ciiLs  in  salaries.  Legis ■  |  “’M-y  adjustments  in  the  Prairii  Pro- 

jrrut*''.  v^hic'h  oxist  hotwrrii  individ- 1 w;is  promi;xOi1  to  rrduco  in- [‘'hh’os.  fiirso  Ix'  ncccKsu.ry 

ed  in  business,  required  more  than  j  mils,  groups  and  iialiotis  terpsl  rites  on  outstanding  morl- a  result  of  difl'ieulties  ill  prodiir- 

good  judgment — il  required  faith.  |  'I'hird  -That,  since  our  money  j^ages.  .ition  or  of  changing  markets.  Al- 

The  future  of  Canodo  wos  obscure.  | -'"PPl.'  '  anada  now  .stands  at  an  *  ¥  -Y-  though  the  same  process  has  been 

I  all-time  peak  it  cannot  be  a  short-  Thus  ail  classes  of  creditors  were  '  at  weirk  for  centuries  in  the  older 


QUALITY  BRANDS 


SPECIAL 

ROYAL 

RESERVE 

CzL\ADL\X 

RYE 

RYE 

RARE  OLD 

ABBOT’S 

S(  OTCH 

AGED 

UHISKY 

DRY  GLX 

damdai 

jiiture 


To  lend  money  or  Canadian  reol 
njfote  owoy  boetc  in  1855,  when 
fhij  Corporation  was  first  establish 
ed  in  business,  required  more  than 
good  judgment — it  required  faith. 
The  future  of  Conado  wos  obscure. 
Never  In  the  yean  that  have  fol* 
towed  hot  that  faith  wavered.  It 
governs  the  Conoda  Permanent 
polky  to-day. 


Canada 
IPermanent 

Morhf^aqe  Corporahon 


H«ad  Offic* 

>20  BAY  ST.  TOBONTO 

Atttlt  iicMrfsIdB.OOO.OOO 


LONDON 

SPECIAL 

DRY 

OLD 

GIN 

BYE 

teresl  rites  on  outstanding  morl-li*^^  a  result  of  diflieuities  in  prodiir- 
j-aj-cs.  .ition  or  of  ehanging  markets.  Al- 

y.  .y.  Tlioiigti  the  same  proce.ss  has  been 


*  ¥  -Y- 

Thus  ail  classes  of  creditor; 


■  re 'at  weirk  for  centuries  in  the  older 


age  of  money  wtiieli  is  resti'icting  called  upon  lo  make  a  sacrifice  iiLtiai'ts  ol  the  country  and  still  eon- 
liurehasing  power.  the  national  interest,  while  govern- ,  t  iniies.  state  action  on  1'he  prairies] 

Velocity  in  the  tiirnovei  of  that  nients  foreswore  the  extravagances  '  lias  been  rendered  imperative  by  the 
supply,  or,  in  other  'vords.  the  rate  of  the  past  and  promised  eontinned  ]  pri'seiiee  of  difficulties  w  hose  effecLS 
at  which  money  is  spent,  is  of  effort  to  keep  a  strirt  l  ontrol  of  ex- i  there  have  beenme  matters  of  na- 
eourse  a  most  irriporlanl  factor  in  pendituie.  Itional  eoneern. 

the  distribution  of  purchasing  pow-  The  fairness  of  ealliiig  for  a  uni-  i  (juverniiienl  intervention  in  farm 


RARi: 

OLD 

BRAXDY 


CHOICE 

OLD 

RYE 


Itional  eoneern. 

i  (Joverniiienl  intervention  in  farm 


er  A'eloeity  is  governed  also  by  the  versal  sacrifice  w'on  the  eo-opera  ;  credit  ar  a  f.'<ctnr  in  inipro'  ing  com- 

degree  of  publie  confidence.  ,ion  of  hondlinlders  and  97''r  of  tin  ippmjve  condiiions  is  also  most  sig- 

fn  1929,  for  instance,  wlien  eonfi-  bonds  outstanding  were  voliintaril.'  nifieant  in  the  Prairie  Provinces.  Of  C 

dence  in  the  future  was  high,  the  presented  for  redemption.  Ttie  forced  ihe  utmost  importance  to  farm  fin  , 

aggregate  of  all  savings  was.  on  av-  conversion  applied  to  only  T.e,  of  anee  ihere  is  the  existonep  of  liiglil.v  :  DISTILLERS 

erage,  spent  ajid  re-deposited  three  the  outstanding  hotids.  centralized  institutions  doing  l>usi-*i 

I  limes  a  year.  In  the  nine  months  There  are  two  points  m  a  revic'i  ness  with  fanners.  .Altliougli  the  ex  ' 

[covering  January  to  -September  1938  j  of  this  situation  wliieh  deserve  spe-  tension  of  credit  to  farmers  through  1 ,  ,-y|sj  pjntsi  PMri  avia 
the  average,  rate  at  which  savingsioial  iiotire.  pii'afe  channels  h;is  almost  ceased  '  '-^'-»LANL) 

[were  spent  was  only  half  as  groat.  I  The  first  is  that  the  sponsors  oflin  the  ptist  decade,  the  organization 


yiid.^ardaif  6  GKMmited 

DISTILLERS  unci  BOTTLERS  o.f  POPULAR  QUALITY  BRANDS 


NIAGARA  FALLS.  CANADA 


GLASGOW.  SCOTLAND 
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Record  of  Canadian  Stocks 


Wcrk  cndiog  Dec.  20.  1938- 


Prev.  High  Low 
Ciose 

Abitibi . .  .  .  2!^  2^4  2'. 

Do.,  pref .  21  22',  I9?  J 

Do.,  cert,  of  deposit . .  23J4' 

Do..  7%  pref .  32  2fi  2B 

Afnew  Surpass . .  10  10  9', 

Do.,  pref  110  „  _ 

Alerts  Grain ,  2'4  „  „ 

Do.,  pref .  22  _ 

.Aaialgsmsted  Electric. .  2'}  „ 

Do.,  pref . . .  25 

Assoc.  Breweries. ......  17  16],  16'^ 

Do.,  pref  ..  . .  118' -4  ,. 

Assoc.  Tel.  &  Tel.  “A"..  8  _ 

Do.,  pref . .  ,37!  4  ..  _ 

Am.  Cysnamid  ■'B”..,.  28  _  _ 

Acme  Glove . .  5  .. 

Do.,  pref . .  60 

Alaoms  Steel  Corp .  IS*/  14  IS',' 

Do.,  pref . .  68 .. 

'ult  &  Wiborg,  pref. .,.  100 

Barker’s  Bread . .  5,'.,'  _  _ 

Do.,  pref.  35  ... 

Barcelona  . 5  .. 

Bathurst  Paper  “A”...,  8'4'  9  8*4 

N.  Bawlf  Grain, 11/  1  I '-4 

Do.,  pref.  . .  15  .. 

Beatty  Bros  . .  . . .  7  „ 

Do.,  1st  pref  ........  99  ..  .. 

Do.,  2nd  pref. ... . ...  101 

Bell  Telephone 168  169  lH6’j 

Blue  Ribbon  ......... .  3W  3t;i  ., 

Do.,  pref  .  .  33  ,. 

Brantford  Cord.,  pref. ..  24 

Bratllian  . . 9H  16'i  6'  j 

Brewers  &  Distillers...,  4H 

B.A.  Oil . .  21 H  21H  21 'j 

B.C.  Power  "A” .  28H  2614  23», 

Do.. -  B” . . 2fs  2*4’  2»,i 

BruckSilk .  3pi  41^  3li 

Building  Prou.,  C.  A.  new  .  16  16 

Burlington  Steel i2'3  ..  .. 

Biltmore  Hat.....,..,,  8  ..  .. 

Burt,  V.  N . .  28  ..  _ 

Burry  Biscuit.  8  ..  „ 

Dry,  prof  38  .. 

r'alg^ir.v  Power.  8214  _ 

'  an,  Bakeries  "A”..,,,  3 

Do.,  pref . . . . .  40’4'  „  .. 

Can.  Bread . 4  ..  .. 

Do.,  "A"  preL  94  ..  .. 

Do.,  “B"  pref,..,.,.  50' 4  .. 

(’an.  Cement. 8*4  8*4  8*j 

Do.,  pref  94  95 

Can.  Packers.  71 

('an.  Breweries. ........  1  50  1.65  1.5.5 

Do.,  pref  .  20  20*1  20 

Can.  Found.  *  Forg.  A.  IS  13  13 

Do.,”B”.. . .  10;/  .. 

Can.  Nor.  Power. 17  17  17 

Can.  S.S.  Lines 2!*  2\i  2'j 

Do.,nrcf  91/  9*/  9 

Can.  Wre  *  Cable  "A”.  58  57*4  . 

Do  ,  •  B" . .  18  I7Ji 

Can.  Bronse  39  39  38 

Do.,  pref  104  ..  ,, 

(/an.  Canners  4J*'  4*4 

1)0..  Ist  pref  18(4  I8!!i  17>-s 

Do.,  2nd  pref  .  .....  711  I*-/ 

Can.  (’ar  &  Foundr.v.  ,,  17  17Al  15'/ 

Do.,  pref  32'i  321*  3l*i 

<  an.  Celanese. ...... ..  14*4'  13*,  .. 

Do..  righiB.  ........  1814  20  .. 

Do.,  pref  102  100  .. 

Can.  Converters. , 7  „ 

Can.  Cottons. 67  67  .. 

Do.,  pref  . ...100  _  .,» 

Can.  Dredge  &  Dock. .,  22 '4  ..  .„ 

Can.  Fairbanks,  pref....  106  ..  .. 

Can.  Gen.  Electric  ..  185  .  . 

Can.  Ind.  Alcohol  ”A”..  S'.j  2fi  2‘i 

IJ0..  B'  .  2 ','4  .. 

Can.  Iron  Foundries. ...  '25  20  .. 

Do.,  pref . ..  55  .. 

Can.  Locomotive  ....  7'J  7  .. 

Can.  Foreign  Invest..,,  10  _ 

Do  ,  pref . 100  „  _ 

Can.  W.  B.  Boxes  A  ...  19!.j  ..  .. 

Can.  Oil  Co. 14  „  ..  , 

Do.,  pref  . 1181/  ,.  .. 

Can.  Pac.  Ul.v. .  ,  n'  .J  it's  5*s 

Can.  Wineries  ........  3  3 

Cockshutt  Plow  .  8  8'/  7  '| 

Carnation  Co.  let  pref . .  104*/  ..  .. 

Can.  Wallpaper  ' ’A"  ...  13  ,.  .. 

Do..  "B  . 12  „ 

Cons.  Bakeries  1617  .. 

Cons.  Min.  &  Smelt,...  60  61  ,>9'4 

Consumers  Gas  ......  179  „  „ 

Cos.  Imperial  Mills .  20  „ 

Do.,  pref . 105  .»  .„ 

(irowB  Nest  Coal. 29 
Crown  Cork  &  Seal.,,,,  2II4 
DistilleneSeagrams .  „  _  201^  21*8  19',j 

Do.,  pref  . 90 

Dom.  Foundries.. 49*/  50'^  49 

Do.,  pref  .......  104 

Dominion  Bridge. 36Aa  -lb  35 

Dom.  Coal,  pref . .  17  17  16 '7 

Dom.  Glass . lOl’a  _  .. 

Do.,  pref  ...........  150  ..  .. 

Dom.  Rubber,  pref .  105 

Dom.  Steel  &  Coal  "B".  Ill/  12?/  Ill/ 

Dom.  Stores . .  6*4  6  ols 

Dom.  Textile. ..........  62  62  61. '4 

Do.,  prof . .  141  150  145 

Dry  den  Paper . .  3'i  6 

Dom.  Tar  &  Chem..._  O'^  7  6 

Do.,  pref  79  79 


24 

9H  16'i  6'  i 

4H  . 

21 H  21H  21 'j 
28 H  261a  23 », 
2«8  294  25, 

3k  417  37fe 


x>w  Friro 
Cnaiigo 

l9^;  — ’i' 


1  Fricp  Hroj»  , , 
j  Do.,  pref  .  ..as,,, 

*  ljuobrc  Powpr  .  .  . , , , 
UoniiiiRttm  Rand  .  ,  , 
itivi'rpido  Silk  ‘ ' .N" . . 
Kiilland  Fapor  , . , 

1  ‘o,.  vf»t.  tru.^t  ,  ,  4 
1  >0..  pref 

Ri'indardt  Hroworios 


NEW  YORK  STOCKS 


Dee.  IS  Dec.  20 


8H 

8'’4 

1 85.5 

12«i 

7 

.  . 

64 

95 

-1  1 

410 

1  in 

8fii .. 

71 

70 

70 '.1 

72 

58 

$3  00 

1  SO 

1  65 

l'i> 

-/ihr 

255 

... 

2  50 

!)0<’ 

20 

20!'j 

20 

215 

22 

1  D  . 

13 

13 

1.3 

*  . 

2*5 

17 

9 

Int. 

10!, 

*..  . 

10 

10 

7  ‘  . 

17 

17 

17 

20 

IR 

I  20 

2!/ 

Z'i 

2,'  s 

-L  % 

183 

4  i  . 

1  '  . 

9U 

9*^ 

9 

- 

.53 

lR*x 

RI.; 

58 

67*1, 

~  *4 

19 

R7 

■P» 

18 

I7J/ 

1  * 

29 

20)., 

1. 

39 

39 

3R 

•—1.00 

205 

28'  . 

$1  50 

4% 

4% 

100 

7 

1 

18 '-i! 

18% 

i7'-{  —  i‘on 

310 

18 

L. 

7!/ 

7*i' 

'%  -  % 

310 

R' 

17 

15'/  —  1'.. 

3.300 

lH‘t 

7  * 

•12 ’i 

32iK 

31*/  —  ', 

1120 

32>.» 

IS’ 

14*4 

13*4 

—  —  1 

10 

20 

!) 

I8!i 

20 

..  1’, 

.50 

20 

15 

,  ,  '*0*'.'*  Rein, iarcil  Breweries  .. 

.Ask  High  row  Div.  Rate  Bn.-sell  Industries 
,.  ,  Do.,  pri  f 

—  „r  1  '  .  Sagtir  iiiiy  Power,  pref 

••  ^  •  •••*  ■  Sih itwoimI  Vairy  . 

'**  ...  o  •  .  •  •  •  '  I )(»..  |>n>f 

—  2b  I  Shaw.  \Vjit(>r  aV  Pw  r  ... 

*’  .  n  in^  ‘  'V.tlianis . 

w  •'  z  “  •••  i  Simon  tS  Sons  . 

••■•I  Do.,  pref  ..... 

40'*  28  2'/  ••••  «’'J'Pso;C^A  "stoek  .... 

17  11',  SOe  hi  I  Do",  pref . ! 

••  108*^  T'',  I  Smith  •  Howard  I  TapiT.. 

0-1  '  Do.,  prof  , 

'  Sriuthrm  fan.  Fwr  . 

••  HOrjbJ  ,  Standard  rbomi<*al  . 

'  ’*  '  Stand.  Stool  tV  ('<»n..prof 

—  I  Standard  FaviiiK . 

13'4  Dt),.  prof  ..,,.,4, 

••  SttKiman  Broa  . . . 

•  .  *'‘'-’'^0  1  Ste«‘l  of  Canada . 

^  i  -I  Do.,  prof  . . 

32.50  j  Storiins  Coal  . . 

**  ^  '  Stuart  Oil,  pr«'f  .....  4 , 

—  ^  ^*4  I  Suporsilk  Hopiory . 

^  **••  !  I  >0,.  prof  . 

•  •  I  *  ,  St.  Taawronj’o  ('orp . 

“  "  .  .  I  Do..  A'*  . 

Id!  101  9.5  ,  St.  Law.  Flour  MilU 

M7  119  85  I  ]uy.  prof 

•  •  11'  ( St.  Law.  Fafior.  prof  ,,, 

UoKont  Knitting  .  .... 

.12  .•  3.5  27  $2  00  I  n*..  prof  . . . 

25  ‘JI  i?|  30  1  Tamblvn  Ltd  . 

I^’j  7'a  %\  00  .  hfk  ‘prof  . . 

'’4  ~'i  Int.  , 'Pip  T<*p  Tailors  . 

».  22  I  ♦  $1 . 00  I  I>rcf 

^  31  25^  $2  00  Tookos  _ i!.; 

e...  Dn.,  pri'f  . 

’''4  <^*>4  •  ;  Toriinto  KIo\ ators 

IH  10  (Of  '  1  »o..  prof 

I J  H  I’Dra  9*^  -^Of  I  Tuokotta  I'obaffo,  pr4*f , 

-  ^  4  ID'4  0'.,  50f  i  Twin  ('ity  . 

2.'  j  28'i  2Hr.  IR  .,  $1  20  !  i  nmn  Gas  Co . 

-  Int.  ;  T,?ntod  Stool  . 

$3  00  i  Viau  Ltd  . 

«  •  82  ....  I  )o.,  prof  .  ... 

•  •  J  ]  ' ’4  was.  Wahassfi  Cottons 

,  40*1  25  •.,..1  Walkor  (Hirami  tJ.  i!i  \V 

^  *  2  I  Do.,  prof  , 

•  •  V*  '  I 'VosU'rn  ('anaOH  Flour. 

•  •  *^2  10  A  j  I  )o..  prof 

I2S  7  ...  WoHt.  •rn  (rrcio  .  .  ,  . 

^  no  8fi  ■  \  Do.,  prof 

‘O’.i  i2  .58  $3  00  Wosl.  Kootonay.  p'^of 

w.  2  tO  90<’  Wostona  Ltd  . 

22  ID;.  I  I  )o.,  pref . 

••  I*  0  lot.  Windsor  llotol  . . 

—  7  ‘  .  1  >o..  pn  f  . 


.  j  I  to.,  pn  f 

Wofids  Mfg.  Ct...  prof.  . 

,  Wood,  .Mov.  A-  .L.  prof  . 

.$1  50  1  Vf»rk  Knitting  Mills  , 

o'*.  Zi*ll4*rs  Ltd.,  prof, . 

1  K.ANKS 

$1  00  C'anaoionno  Nat  , 

btb*  CA»mmoro(* . 

1  >omiTiion . . 

A  Irtipf-rial  . 

MfmtrcHl  .  ,  .  . . 

]  N«i\ a  Soolia 

Uo;^  al  . • 

Toronto  ,  ' 

on  I.OA.NS  and  TItl  NTS- 


5234  45 « 

12  15’  •  0 

lOS'g  !08v*  100 


*7  •u\  Air  Kodurtion  .... 
!:  Allkd  Chrmira)  .... 

;  Allis  Chalmors  .... 

”  '  '  /Xmorada  (lorp . 

Am.  (’an  .... 

,  Am.  Car  &  K 

. ,  ' , '  ,  \m.  A-  For.  Fowor  . 
^  '  .\m.  Isooomotivo 

,  I  .\m.  Mach,  Frtry 
8(1,  l"l  .  I 

If.,  Pref 

,,  D,,..  .$6  pref  • 

■  ,\ni.  Water  &  Eler  , 

V  .\m.  Smelting 
‘  ‘  ,\m.  Stf'ol  Fnundrios. 

\m.  Sugar 

•  Am.  ToV&  Tol 

'  I  .Anaconda  Coppor. 

^  ,’\tohis4»n 
J  '  .Xtlantic  Uofining  Co 
^  .Aviation  Corp  .  .  . 

'  i  Baldwin  1>ooo. 

^  j  Hall.  A-  Ohio . 

Harnsdull  C orp  .... 
an  u  Hondix  .Aviation  .... 
^ -  h  ^^‘*ihh'hom  Stool 

“.^.'2-  ;  BcM’ing  .\irp1ano . 

’•*  •«»  I  Hfirdona  . 

I  Briggs  Mfff  . 

I  Colanopo  (  orp  . 

Orro  do  Pasco  . 

■’  '  ,  ('ht'sapoako  O.  Uy.. 

•  Chryslor  Motors  ... 

at  ;  (■'^Igalo  Palm . 

■  *  Cons.  Fidison  of  N.\  • 

'  ‘  Cons.  Gas  . . 

•,  ;  ('ont.  Baking  '  A". . , 

ii  'erC  Do..  ■It’' . 

wA  C  ontinental  (’an . 

-  r-  I  (*r»rn  Products  .  .  *  ♦  * 

'  I  Crucible  Stool . . 

t  (’olumbia  Gas  .  . .  .* 
‘  V  I  Curtis  Wright  ‘  A’’.. , 
••  •  •  I  IMawaro  Hudson,. 
Douglas  Aircraft  .  .. 
11  CO  I  *  Font . . 

*  ^r,.*  Kloc.  Power  &  Light. 

•  '  c  I  Freoport  Texas  .... 

•  •  •  j  (ioncral  Cable . 

General  Electric  .... 

••  •  (.ienoral  Fotxis . 

I  (Jeneral  Motors . 

/v’xw.'-  t  (ioodricb  . . 


Change  I 

—  Vi  I _ 

Z  2h  FBO^lNCIAli 


Provincial  and  Municipal  Bonds 


no  106^ 

123'4  . 

18*4  9 

!»2’j  70 

1.00  lOf 
8.0tt  3  00 


1’hii.  PermaniTit  . 

1  IR 

.... 

.... 

1  50 

128 

Central  Can.  Loan . 

170 

.... 

175 

170 

S'  4 

( -harUTed  'I’rust . . . 

105 

!I0 

100 

!(5 

X4  00 

Eeon.  Invest . . . 

2!‘ 

-  r  ■  - 

.... 

27 

30 

32 

19 

$1  00 

Huron  A  Eric  ..,*** 

G9 

•  -  •  r 

R7 

v«* 

75 

59 

.$1  no 

1  )o.,  20  p.<*.  paid  .... 

_ _ 

9 

R  - 

SOc 

Land.  Banking  A*  Loan. 

57 

►  .  .  . 

RO 

R.i 

.».> 

$l  no 

Nat.  'Trust . 

I!)0 

190 

195 

210 

190 

8'  , 

( >nt .  I.oan 

111) 

lOK 

120 

no 

108*4 

x.’i  I'O 

Real  Estate  Loans. ....  * 

10 

.... 

.... 

35 

10 

2' , 

'Toronto  (ion.  Trust . . 

f»5 

.  .  . 

85 

93 

90 

7.» 

1' , 

'Toronto  Mortgage  .  , ,  . , 

lOH 

107 

1 08 

122 

107 

12' , 

Montreal  and  Toronto  Curb 


1  (iuudyear  . 

37  li 

j  (ireat  Northern,  pref,. 

2.1* 

j  (ireat  Northern  Ore., 

111, 

!  (irryhound . 

22 

Harbison  XXalker.,*, 

30 

1  Huwe  Sound  Co  ,  . 

18 'k 

Inspiration  (’opper.  , 

1.-.', 

Internat.  Harv.  N.J.. 

GO 

1  Inter.  Hydro-Kli*c.  . 

GN 

]  Internat.  Paper,  pref 

49*4 

1  Do.,  New  . . 

111, 

1  Int. 'I'l'l.  &  T€l...._ 

9‘ 

'  Johns-Manville  ,*, 

lOR 

1  Kennecott  Copper.,* 

43’^ 

i  Ix'high  \  alley  .  ...  * 
i  Louisville  Nash  U.R. 

,71 

i  Ma.  v  K.  II.  &  (Jo... 

12', 

Miami  Copper  ... 

ID/ 

Missouri  K  and  T 

e. 

Do.,  pref 

7*4 

Misst'uri  Pacitie.  pref. 

f-  4 

Montgomery  Ward.  , 

53 

National  Bisi'uit 

•24 ’N 

National  Cash  Ueg.  . 

National  Power  A:  L. 

N.X  .  Central  . 

19' , 

I  North  .American 

21', 

1  North  Amer.  A  vial  ion 

Northern  Pacific.  .  .. 

n,«, 

Ohio  Oil  ....  *• 

9'  •) 

Packard  Motors  .... 

Ok 

PaiMtie  (ias.  A  EUh-.  , 

•28  ’••-x 

T’ennsylvunia  U. R  .. 

2Dh 

Paramount  Piclurep.. 

12'., 

Pht'lps  I  )odge  . 

13 

Pressed  St4  el  (  ar  , , 

12 

Philip  Morns.  . , 

91  *4 

Pure  Oil  . . 

in». 

Purity  Baking  . 

ID  . 

Publie  Service  of  N..I. 

Radio 

7*4 

Radio.  Ist  pref 

G5 

R«-publie  Iron  &  Steel 

‘24 ’4 

*  Sears  Roebuck 

74', 

Sliell  1  nion  Oi! 

14', 

Slosa  Shetfield . 

Southern  Paeitie  .... 
Southern  Railway.  . 

20  «K 

33  L«' 

—  I’i 

37 '4 

-  1'5 

22 

—  \ 

"'4' 

14 

6', 

1 4 

17*4 

— -  % 

’26!* 

2 

74  •/ 

_  •  j 

3m 

—  k 

I6>4 

-  9 

291, 

—  i.’-i 

47 

I’.'i'  ■ 

34  "n 

7 

80»k 

—  2*4 

14<4 

—  % 

29 '4 

—  .'4 

6'4 

. .  . 

ID 

—  % 

1% 

-r  H 

39 

-t  v 

63 

—  1»4 

39 

—  m 

6' 4' 

- 

6*4 

—  4 

21 

_  1^ 

*  *  ?  s 
148 

—  2  ’ 

lOU 

—  *» 

inJt 

—  ’4 

42 

—  zv 

38'/ 

4  % 

48  V 

—  Ok 

23 '« 

—  Ok 

35.’, 

-  1!4 

■26  <4 

—  1 

1.3 

—  1  '4 

201/ 

—  1% 

.Alberta 

Do  .  . . .  s  .  . . .  s  • . • 

British  Columbia . 

Do . . . 

Do  . . . 

Manitoba . . . . . 

Do  ...  .  . . . . 

Now  Brunswick  . . 

Do . 

Nova  Scotia . . . . . 

Ontario.  . . 

Do . . 

T>o .  . .  .  . 

Ontario  (Hydro-Electric  Power  Comm. 

.  .  . . ,  . 

Prince  Edward  Island . 

Quebec  . 

Province  of  Saskatchewan  . 

Do  . 


Ml  NICIPAL 

City  of  Charlottetown 

•  City  of  Halifax . . 

I  City  of  Hull . . 

I  City  of  Levis . . . 

I  City  of  Moncton . . . 

i  City  of  Montreal . . . 

•  City  of  Ottawa . . . 

•  City  of  Quebec  . . . . 

•  City  of  Saint  John 

City  of  St.  Lambert  . . . 

City  of  Fault  Ste.  Marie . 

City  of  Shawinigan  Falls . 

City  of  Sydney  . . . . . 

City  of  Three  Rivera . 

•  City  of  Vancouver . . . 

City  of  W’estmount  . . 

(Mty  of  W'indsor . 

•  City  of  Winnjj>og  . 

*Payable  Canada  and  Kew  York. 


R% 

I  Mch. 

1947 

64 

.AO 

70 

.50 

6% 

1  Oct. 

1959 

60 

00 

64 

00 

1.5  Feb. 

1947 

101 

oO 

10,5 

.50 

1  Hept. 

1953 

98 

50 

lOI 

.50 

1  Oct. 

19.73 

96 

00 

99 

.25 

1  Apr. 

1947 

94 

50 

99 

.50 

1  Oct. 

1951 

88 

00 

89 

00 

o'f 

15  May 

1950 

109 

00 

11.3 

00 

4  Li 

1 5  Apr. 

1961 

10.3 

00 

106 

4*3 

1 6  Sept. 

1952 

I  ('8 

.00 

1 12 

00 

ol-i 

1  July 

1946 

115 

.00 

118 

4’i 

1  June 

1950 

III 

00 

115 

bo 

1^ 

I  June 

1970 

108 

00 

113 

00 

1  Auk. 

19.77 

107 

50 

III 

00 

4S 

I  Jui. 

1970 

119 

00 

124 

on 

1  Oct. 

1945 

98 

00 

102 

.00 

4*4 

1  Aug. 

1958 

107 

r.o 

111 

00 

4''e 

15  Aur. 

1963 

63 

00 

68 

00 

6'*c 

15  Mch. 

1952 

76 

00 

82 

00 

1  Aug. 

1958 

■' 

00 

7.7 

50 

1  July 

1952 

98 

00 

102 

0») 

4^/ 

I  Jan. 

19.52 

106 

00 

109 

50 

I  May 

1952 

105 

50 

109 

50 

1  Mch. 

1954 

lOI 

r.o 

104 

50 

2  July 

1953 

107 

60 

III 

00 

1  Mch. 

1945 

102 

85 

105 

2x5 

4*3 

I  July 

1949 

no 

25 

114 

25 

o’*.' 

1  June 

1959 

10.5 

00 

109 

00 

4*^ 

15  Apr. 

1971 

103 

00 

106 

00 

4)i 

I  May 

1967 

89 

00 

93 

00 

1  June 

1951 

108 

00 

111 

00 

4’v 

1  May 

19,56 

102 

r.o 

105 

vO 

1  .Auk. 

1944 

104 

00 

108 

00 

A'j 

1  Nov. 

1958 

101 , 

50 

104 

oO 

o^c 

15  Jan. 

1970 

88 

00 

93 

no 

1  May 

1974 

104 

00 

108 

Oo 

3)4 

31  Dec 

1975 

57 

00 

61 

00 

4»5  , 

1  Apr. 

1961 

89 

00 

93 

50 

rPayable  Canada.  New  York  and  London. 


Canadian  Active  Bond  Prices 


The  following  nuntationa  are  furnlahcd  by  The  Inveatmcnt  DeaUra  Aaaoctation  af 
Canada  as  at  DeCs  21,  1938 

government  bonds 

Inl- 


—  I  Dom.  Canada  Bonds 

Zi'*!  • 


Rale 

Due 

Payable 

Mdluritv 

Xsse’^ 

2 

JP 

C 

June  1 

1 01  \ 

IOOI4 

lOli* 

2*-j 

AP 

C 

Oct.  16 

18JI4 

IOD4 

1(>2'4 

2  X) 

JD 

c 

June  1 

HMd 

loa 

101 

;i 

AO 

c 

Oct.  16 

1042 

10P4 

105*4 

i\ 

•IP 

c 

June  1 

1950-55 

99*4 

100’4 

a 

JP 

( 

June  1 

19x'>a-58 

98 ' ... 

y.*'  V 

3 

MS 

c 

Sept.  15 

Perps 

90*4 

91  ‘  4 

3*4 

.11 ) 

c 

Jutie  t 

1946-19 

ion 

104 

n*i 

MN 

t 

Nov.  16 

1948-51 

102', 

io;h  4 

3.^ 

JP 

1* 

,lunc  1 

195G-6G 

101 

101*  , 

3L. 

.AP 

c 

Oet.  15 

1941-49 

tO.Vg 

inDi 

4 

AO 

Oet.  16 

IIM3-15 

108 

10*) 

A 

\o 

( 

Del  16 

1947-.-.2 

lOT'x 

MS 

c 

Sept.  1 

194)) 

105 

lOR 

4tj 

AO 

( 

Ocl  15 

1944 

nD4 

ii’J  « 

4Lj 

FA 

1 

TeU  1 

194R 

112 '4 

113«4 

4T.. 

MN 

c 

Nov.  1 

1916- .'.6 

ID. 

11  1  'J  '  4 

4’i 

MN 

t 

Vov.  1 

191 4-5; 

HI  S 

\\2\ 

4».^ 

MN 

( 

Nov.  1 

1!)1H-cH 

ni''. 

n2&k 

Vj 

MN 

1 

N  ov .  1 

1910-59 

112 

t  19 

MN 

( 

Nov  15 

1 91 1 

109 

no 

PUBLIC  UTILITY  BONDS 


17 

1781*4,  179:’4  199»4  175 


W’eek  endmg  Dec.  29.  1938- 


104 

36^1  :m  35 

17  17  IG's 

101),  «.  ^ 

150  ^  ^ 

105 

IIH'  12*4  vii 


Electrolux  Corp,  ,,,*** 

14!/ 

14!/ 

14.',' 

■  •  1 

123.5 

East  Kootenay,  com  •** 

86c. 

•-  f. 

1 

Eastern  Dairies  ...*.*••• 

86c 

..  1 

Eastern  Steel  Prod,*.«* 

16 

17 

iRiii 

n  I 

too 

.  ,  IH 

Do.,  pref  . . 

104 

•  -* 

|U7  106 

Eastern  Theatres,  pref.* 

64 

•• 

•* 

.a. 

R.S 

R9 

Easy  Washing  Machine* 
Enamel  &  Heat.  Prod..* 
English  Electric  "A”..  •• 

Do.,  "B” . •-••• 

Famous  Players 

Do.,  V  ot.  Trust . 

Fanny  Farmer  Shops.  •• 


,  2VA  21 U  21 
Ford  Co.,  Class  ".V  ...  2Ui  21 H  Zt 
Foundation  Co.  of  Can..  13  13  12 

I'leury  Bissell ^  ^ 

Do.,  pref.  37  ^  ^ 

<L  L.  Paper.  ,*•**.,*«••  6';*  •• 

Do.,  prof  ..*••*•••«•  17 

Gatineau  Power* ••«•  *•  13;|  13t  j  13 

Do.,  rights.  .*  «•*..*••  3^4  3^  3j 

Do.,  prof  89  88’ 5  88 

Gen.  Steel  W’ares,.*.*.*  H  8  7’ 

Do.,  prof  81  80  78 

Goodyear  Tiro .  TSL? 

(foodyear  Tiro,  pref.ncw  56)^  **  ** 

c, real  W’ost  Saddlery.. .  *  1.25  *.* 

Do.,  pref  ..*•*.«•*•«•  18  *.  ^ 

Giird,  Charles*********  5’^  ^  •• 

Do.,  prof.  104  .. 

G.vpsum  ...*•••••••••  61^  R' 

Ham.  Bridge.  *•  *«•***•  5^^  6'^  R 

Do.,  prof . .  35  »*  *^ 

Ham.  Cotton,  pref.  *«•*  30  *,  ^ 

Harding  Carpets  ...*••  3  3  ^ 

Ham.  United  Theatres.  *  ROc  ^  *« 

Do.,  pref .  52  ««  ^ 

Hinde  £' Dauch  Paper*  *  15  ^  ^ 

Holt  Ronfrea- Co. .  20  ^ 

Do.,  pref  . 50  ^ 

Hunts  Candies  "A’\****  10  ^  ^ 

Do.."B’'  . 8 


29  f’  '  .Acadia  Sugar .  4 

IR ' $1  00  .’\sbcslos  . . 

II  *  $2  00  .  Aluminium  Ltd . 

RG’:.*  5^(  I  Do.,  pref . . 

30  $1  Rn  Bathurst  ■■  IV  .  . . . 

57';»  R'',  Boath  (*o..  ■ ’.A’ . . . 

21  *  $I  . 20  ,  Bcauharnois . . 

IR  .$1  50  I  Bclding-Cortii-elli . 

9R  4  $5 . 00  1  pref  . . . 

115  $7.00  '  H.  (’.  Pai'kcrs . . 

.  .$2  00  j  Bright  Co..  T.  li . . 

9  *.. . .  1  Do.,  prof . 

I^j  ^ .  I  Bulolo  G<ild  . 

59  .5'',,  i  C’algary  1‘ower,  pref.,*, 

135  7'  ^  i  Can.  iVr  Dom.  Sugar , 

1  ....  '(’an.  Bud  Brew«  rios,  ,*, 

\  ....  Canada  Malting  . 

71  .5 ‘2''-  '  C'anada  Paving,  pref  ... 

11*4  •1' I  GO  '  Can.  V  inegars 

11  f  nt .  I  C an.  Industries  "B  ”.  ,*, 

9!»  7'\.  I  I  h».,  pref  .  . , 

,  7';,  i  ('an.  Int.  Invest.  Trust. 

2  L •  ,  j  I  ’**••  pref . . 

I’i  ...  ('anadian  Light . 

24  .$2.00  ’  Canadian  .Marconi 

R  4  .  ;  ’  ttn.  N(»r.  Power,  pref, , 

20  ROc  !  Can.  I*.  A-  P.  Invest  . 

11  ROe  I  Do.,  pref  ........... 

14-^4  $1  00b  i  ('nn.  Vickers.  , 

14*4  $l  00  :  I  h»..  pref  . 

8%  int.  (’an.  We.slinghoiise. , . 

3  ;  .  !  (’atelli  F'ood  Pr<Ki 

30  5''f  i  I  h>..  pref  . 

1*4  1  (’it  y  (Jas  A;  Elertne  ... 

IR  *  .  .  .  t  (’ons.  ^and  \  Gr..  pref., 

Ri HO,-  Claude  Neon  . . 

3  ,  ( 'om.  .Mi’ohol  . 

75  .5' ^  j  Com.  .Alcohol,  prof , 

5  ,,  (5>nsol.  Paper  Corp  * 

15  7' (-  l(’onsol.  Press  I.td  .,* 

52  $2  50h  '  Corr.  Paper  Bov,  pref  .. 

51  c.  $2.50  (’rown  D«*m.  (Ml  .,...,* 

1  ’  I  .  , .  .  ‘  (  ellie  Knit  t  ing  . 

20  I  (  ub  ;\ir<*raft  ,  ..,,* 

5  David  <V  Frere  '  ;\”.. ,  ** 

02  ..  .  .  !  Do..  IV  . 

5  .....  Dehaviland  .N  ireraft  . ,  * , 

t5  .  . .  ,  1  I  Ml.  pri'f  . . . 

29  I  >isher  .'<teel  ^  . 

2*  .$2  (to,  I  >0.,  pref 

2‘;)  D«nn.  Engineering  *... 

ROe  .  .  . ,  '  I  G>m.  ( till  loth  .  .  .  . , 
18  X  I  Donnaeona  Paper  '.X  ” 

13*4  1  00  Do..  B  •  . 

.  -•  !  Kootenay,  pref.  , 

•  '  La.stero  Dairies,  pref  , 

5  .....  Kunjpean  P3»*etrie  ' '.V 

5  -Xireraft 


-  1938- 
Ask  High  Le 


HR  IT 

U(»  75 
llO’o  1(»5 

IN  2 


I  Do.,  pref 

Standard  Brands 
Cur-oni  Standard  Oil  of  Cal 
iMv.  Kale  Standard  Oil  of  N.J. 

’  Studebaker  . 

Tennesst'c  C’()pper .  . 
<2  (M»i»  Texas  Corp 

Texas  (lulf  Sulphur 
J  G'  ,  ■  Texas  Oil.  ..... 

Tevas  Pacific  . 

I  nion  Carbide . 


31’;.  33% 

11%  il 


7, 

1  nion  Pacific  .  ... 

91 

88!, 

-‘ii 

1  . 

1  nited  Xireraft  , 

ii.’,- 

40’, 

i;i5 

i;io 

;r 

V.S.  Indust.  Alcohol. 

24  » 

!R 

L'.S.  Rubber . 

-o2^-j 

49>»- 

—  3% 

ti 

:uic 

Do.,  pref . . . 

102 

98 'a 

—  3'.. 

80 

77 

G’ 

C.S.  Steel  . . 

66  », 

65}< 

—  IH 

:io» 

2)') 

.$:i  ob 

Do.,  pref . . 

116?, 

114% 

-  1% 

!♦;{ 

89 

Xanadium  . . 

27 

•26*4 

:0» 

2-1 

XX’estern  1  nion  Tel.  , 

23 '7 

21 

—  2!/ 

*» 

5  8 

WestinghouHC . . 

119*4 

117', 

—  2 

;o; 

Zx 

$1  so 

XX  oolworth  (')» .  . , .  * 

50 

49J, 

—  % 

1 

19 

$1 20 

Worthington  Pump,. 
Yellow  'Truek  .... 

21^8 

i9‘-; 

ZOJk 

18>, 

-  n, 

-  It, 

|}‘V 

10:. 

'7':, 

>  Mung.Htown  Sheet  & 
Tube . . 

53*4 

.M  ?, 

-  2!/ 

Imperial  Tobacco.  *  **** 

15!/ 

15'., 

is',*  ;"'4 

7683 

1 

13', 

G2' 

Kairehihi  Airi’rafl . 

t; 

92-5  .« 

H  ■  .. 

;( 

1  )0.,  pref . mmmm* 

'% 

K 

G 

G'  . 

T'or.  Pow.  Sei'  . 

25 

150  .. 

ROr 

j.>i* 

Intercolonial  C'oal.  ***** 

45 

... 

15 

10 

(i  00  b 

Fraser  Cov’s . 

15 

IT 

15 

2 

•0 

20 

Do.,  pref.  ..***^MM* 

, 

12G 

I19>s 

H* 

Do.,  vot.  trust  .  ... 

16', 

18 

IG-), 

'4 

1  fST 

2D  • 

m 

1  mprrial  Oil  ...**•••••  • 

16». 

17 

IR\  ••  'n 

5;i8t 

19’')h 

1.7', 

50c i h) 

Kreiman’s  Ltd.,  pref 

58 

... 

:\s 

10 

in 

Int.  Petroleum. . . . 

26 

27!,' 

■26 

4775 

:h'4 

$1  .70l> 

Horne  aX  Ind.  Products. 

1 10 

TO 

191 

2 '  , 

Ind.  Acceptance  ‘ ’A’** 

30!/ 

31 

ao  -  'v 

IKG 

:i2'- 

29 

Int. 

Honev  1  )ew  .  .... 

25 

.50 

25 

■  I5r 

]0(« 

ROe 

2  m- 

Inter.  Milling,  pref  .*•« 

105 

105 

1(.»G 

1 05 ' 

98 ' 

5'  i 

1  »o..  pref  .  , , . 

8 

1  i 

hit.  Bronze  Powders., .* 

2.3 

24 

22'... 

$l  501) 

1  lumbersi  one  Shoe .  , , , 

15*; 

2-‘ 

12 

Do.,  pref . •*••■* 

26!/ 

..  *• 

27 

21 

x^l  501) 

1 1  vdro-Eleetrie  Sec  . , , , 

1 

1 

'4 

250 

1  1 

Inter.  Nickel  . .  ••«*•** 

54  »4 

TkiV^j, 

54  .  ,  ..* 

R8()0 

5H 

57 

$2  00b 

Hunt4‘r  \  .  ( >*1  . 

•G7  •  .e 

Inter.  Metal  Ind.  *«•.••* 

7 

R 

7 '  •. 

9J , 

•I’K 

Int.  Paints  . .  . 

:P  . 

‘2’  X 

\ 

1  TO 

Do.,  pref, 

77.1, 

79 

150 

81 

GO 

1  )o..  pri'f  ... 

12 

ID 

ii'j 

15 

! 

Inter.  Power . . 

2»/ 

** 

*. 

5  *  h 

2 

1  nt«‘reiiy  Baking  . 

90' 

:U)  ‘ 

15  .. 

:(.) 

1 .5*/  /-t*/  Z‘. 


l.’so  i.7o 
3H  4 

6'/  6V1; 


Uo.,  prvf . .  77  „  .... 

Inter.  Ltilitic, ’’A”...,,  7!^  ..  ,  .  . 

i>o..''B” . .  50c  55c  .50('  or 

jHmmica  Pub.  Service...  35  „  „  ... .. 

Do.,  pref.  126  ...  „ 

Kcivinator  16'/  ..  .. 

LakeofWooo* .  1SJ»'  17'.^  ],5»/  /-IL 

Do.,  prof  108  .. 

Laura  iMcord.  ..mm 13  13<./  1,3 

Lindaay.  C.  4  4  „ 

Do.,  pref  ......MM.  78  M  M  ~~ 

loblaw  ”A”mmmmm.  24  34  —  m.. 

Do.,"B” . mm.  22  22  m  ~- 

Loewa  Theatres ....  mm  ..  ..  ..  mm 

Lang  &  Sone,  John  A...  12  m  m  mm 

Logare.  pref  . .  lOJ/  m  m  —m 

.Maple  Leaf  Gardena. .M  3.'.s  m  m  mm 

Do.,  pref  MM.  ..  M  M  MM 

Maple  Leaf  Milling.....  1.50  1^50  m  m-- 

Do.,  pref - -  4  T 

Maseey  Harris„MMM.  6;f  6}/  6'j  -f  >/ 

Do.,  pref  . . . . mmm.  60  56  51  /  4(4 

Mitchell  Co.,  J.  S.. .....  50  m  m  mm 

Do.,  pref . mm.  112  m  m  mm 

Monarch  Knitting......  ..mm  mm 

Do.,  pref . MM.  20  M  M  mm 

Montreal  Cottons. MM.  40  ..  m  —  m 

Do.,  pref . .  too  lOt  .  'I 

Montreal  L.  H.  &  Power  80!/  SO!,  30  ..... 

Do.,  Debentures. . ...  43%  60  49%  -/  >, 

Montreal  Loan . .  27  ..  ^  ..  . 

Montreal  Telegraph, ...  68  67 ..  —  ij 

Montreal  Tramwayi. .  M  69'/j  71  70  r-  !/ 

Moore  Corp . .  38  39  38!/  f  % 

Do.,  "A’’ pref . .  160  m  m  mm 

Do.,  "B"pref. 228  m  m  mm 

M airheads  Corp,  ...M.  20  m  m  mm 

Do.,  pref . MM.  2^4  ..  ..  mm 

MeColl-Frontenac...,.  9%  7  6*/,  .... 

Do.,  pref . MMM.  91%  92  90  m-  |  ;( 

McKinnon  Steel.......  8mm  mm 

Do.,  pref . MM.  62  ..  .... 

National  BreweriesMM.  41!/  41  40  ~  l</ 

Do.,  pref . MM.  44  43  421x  —  1 

National  Grocera.  ,M.».  6!/  7  6!/  mm 

Do.,  pref . MMM.  180  ..  m-. 

Nat.  Steel  Car. ....mm.  66!/  69*4  66  —  *4 

Niagara  Wire .  25  28  m  —  2 

Nat.  Sower  Pipe  ”A”...  15  ..  ..  .... 

Noranda  Mines. mm.  79  80'/  78  —  I 

North  Stsr  Oil  ,._m..100  m  m  mm 

Do.,  pref  . .  3*4  ..  m  mm 

N.S.  Steel  &  Coal,  pref..  13  .... 

Ogil  vie  Flour ......  M . .  28!/  28!4‘  27  -  1'^ 

Do.,  pref  .  ..MMM.  168  169  ..  1 

Ont.  Steel  Prod. MM...  8!/  m  m  mm 

Do.,  pref  ....mmm.  105  m  m  mm 

Orange  Crush. ...M.  160  m.  m  mm 

Do.,  pref  . .  5!/  m  m  mm 

OfUwa  L.  H.  &  Pwr....  77  m  m  . 

Do.,  pref  . .  98'4'  97*4'  m  —  '7 

Altawa  Bleetric  , , , . _ .  9;/  m  m.. 

Ottawa  Car . .49  _  .... 

Page  Heresy  Tubes .  103  104  ..  4  1 

Pantepee  Oils  .  ......  8%  7  6'^  ,  I4' 

Unmans  Limited .  43  48  42  -  1 

Do.,  pref  .  130  ..  „m 

Photo  Engravers  18  18  .... 

Porto  Rico  Power,  pref.  96'i  .... 

Power  Corp  .........  12}4  I2'4'  II 'a  .... 

Preia^  Metals... .  21  ’22^  22%  ■/  1% 


1  (PI)  1.50  1  on 
1  -'D,  8', 


Pi',  IntcTstate  Kf»valty  '.A  " 

Di)..  'I!  ' . 

l.anp-U-y  l,tp|..  copn 
$1  7.‘>  '  I  >((..  prp'f  .  .  . 

7' Lake  .-,1.  .Jpphip  I’.  I’ 

. .  '  l,ak(‘  SulpihiPP'  I’pplp 

,  Maritime 'I'el  ,V' Tel  , 

\  1  l)n..  ppref  . 

■  Melela-rs  . 

Do.,  pref  . 

A  I P>,  .Merepprv  M ilia  .  .  .  . 

.41  00  lid.,  pref 
.$1  (IPPI)  Mdiitreal  Ir.  Pnaer 

MdilP .  Kef.  ,V  .--r.  \  .'I'. 

7 fPr  I  P,p..  pref 

Mael.aren  I*.  A-  1’ 
.Maehelizie  Air  .4er\  pee. 
.5()(  ( Pipf.  .'-ilkPliP  ...  . 

...  I  ■  I  >d..  ppref  . 

...  I’aldd  Mfp;  . 

,  1  Pd.,  pref 

I’dwer  Cdrj).  [iref 
.43  00  1  Id.,  ‘Jlal  ftref 

7',  l'rd\  iiieial  Trapisppdrp 
,  t^pa'i,ee  Teli-pitpdpd 
Keliani'e  (iraipi 
.1(3  00  Kdberl  Miteliell 
7*',  Kobf'rt  r-iiTPpsdpp,  prt'f 
.41  .70  Kd^era  .Majesfie  KailPo 

8',  Spirilla  llriipge  ' ’.A" 

$3  00  l)d..  H" 

8'  ,  .Sd,  (  piTi.  Pdwer.  |pr,‘f 
!)'  ,  Stanii.  ( ‘la.\  I'rdii 
$1  60  SupperlesP  I’etrdleljnp 
7',  lid.,  \.T. 

7'  ,  SP,,p  A  .Sluip 
.  .  'I'Piayers.  ppref 
I  Pd..  I'dpn 

Tlirifl  sidrea  . 

(*'  ,  '  I  Id.,  piref  . 

I  liiteil  Fuel.  prel. 

I  IpiPeil  See 

$3  ()0  I  pel.  .■MdUsellieliPs 
I'd..  "H" 

1  dill', I  I  -isP  illers 
V',  W  alerl,,.,  .Mil! 

•$3,00  \\  alkerviil.'  Kr.'V.  r.i 

$  I  00  f  np .  I  iiPer  ipi  ili\  :  Jeep 

\p)  traii,pai  t  ipptis  t  iii  = 
$1.00  I,  I'ei.a  H.i'pua 


VVinnipe”  Stocks 


98'4'  97''4 

9%  .. 

49 

103  104 

6H  7 
43  43 

130 

18  18 
96 

12}l  12'4 


Stock  (•'adcii  in  14$  un 

AliveellutK  011^ 

Ib'av(»r  Lutnber.jn'f  l‘. 

I  Ut..  I  (Mil 

(  (irr.  Paper  Bov.  pref 
I  io..  (  4>IM 

<  'rtvNeent  (  u  aineiy.  [iref 
I  *tim.  Knv .  and  ( 'if.  pref 

Fetlcral  Gram,  pref 

( ;  t .  U  c  f  ,'aijnl>  G'  ,  pri  f 

lb  liaiii  t'  ( irum,  pref 

I  »o..  e<»fn  . 


Western  (iram.  pref. 

* '' '  XX'esti  r?i  I’rtMlticis. 

WingF  Liinitetl 
’  'i  0(f  \\  itigs  \  T,  , 

9”  M  2'i  Iii*-iifaii4-v  Ti iiv|  A  loan  FP. 
Beaver  Tire  Ins 
2  •  9  ( ’an  T'lr*  i  ns 

12  GO  CHna<lian  Indemnitv 

'Id  100  00  Gl  Wes’  Life  \«stiee 

0  3  00  Heine  liu.yV  having,  Xsn 

00  21  00  Monarch  I.ife  10'.  paid 

I  80  Nfir.  (’an.  Mfg.  pref 

22  (*0  \t»r(h  Mtge.  pail  paid 

1  2  •  Northern  'Trust 

10  ')0  ^^»vereIg^l  Life  25 '  «  paid.  .. 
.00  .  .  -  ’Traders’  Building  .Assn  .... 


Unlisted  Chadian  Stocks 

Supplit‘d  by  Kippen  &  Co.,  Inc.,  Montreal. 
(Subject  to  confirmation  and  price  change.) 


•  •  •  •  .Xbitibi  Power  A:  Paper  T'*o  pref  2 

Acadia  Sugar,  eom  ..  : 

^  Algoma  St«*el.  pref  .  G: 

lPj;i  Do.,  rom  1; 

‘  .Xndian  National  Pipe  Line  31 

Brandram-llenderpon  .  ! 

'  B.('.  Pulp  iV  Paper,  pref  .  i'. 

B.C.  Pulp  Ai-  Paper,  com  .  I 

B.('.  Sugar  Ueflnerv  .  H! 

BuroN  (’o..  Ltd.  A” .  ; 

.-  Biirn.H  (’o.  Ltd.  B” . 

L7‘’  (  algary  Pf.wer,  pref  9: 

‘  '  ( ‘an.  iX'  I  )om.  .Sugar.  .New.  2 

Can.  W  ire  iX  Cable,  pref .  101 

•  Canadian  .Xirwaya 

Canatiian  .Arena  ...  I 

( ’an.  Fairbanks-MorHc.  com  2' 

••  ,  Can.  Fur  Auction  Sales,  pref  ...  f 

•  •  (  an.  T’ur  .Auction  Sides,  eom  . . 

♦•••  (’an.  ItiduHtrie.s  I,,td.  ■ . 

Do..  B”  20 

,  Do.,  pref  161 

Can.  4?igersol!-Kand  .  12J 

•  •  ’  (’an.  investment  Fund  .  4  Oi 

•  •  ( 'an.  Inv»*stf»rs  ( 

•  Cat  .  n’libt'  A-  Steel,  pref  . .  51 

•  I  I  )o..  com  . 

•  I  I  hi.,  2nd  pref  .  t 

••  •  ■  i  Can.  W’estern  Natural  Gas,  pref  1M 
•••••!  1  hi.,  com  ..  2' 

•■•  •  •  i  (’an.  Westingliouse  5f 

Charleri*d  Trust  Executor  Cit.  9.‘ 
-  •  •  I  Chase.  .X.  W.  8*  c.  pref  .  .  .  2t 

•■•*•*  (’lamb*  Neon,  pref  ....  ( 

•••  •  I  (5>n.s.  Di\ .  Stand.  Secs.,  pref  1 

•  •  j  I  )o.,  eom  .  K 

;  (’tvjM'land  Flt>ur  Mills.  .  . . 

«i  nil  ■’■'■D''*  Co  .  11: 

■■  '  Cub  .Xireraft  (’orp  . 

Dom. 'Transport  Co  .  *2 

Dom.  XVooIIens,  pref  . 5( 

'  Do.,  e<mi  .  .  If 

-n  Dunlop  Tire.  New  pref  .  2( 

iV  I  hipuis  Freres.  pref  .  L* 

“  ela.stern 'Trust  (’o  17(1 

T'etleral  (iruin,  eom  . I 

Fetleral  Grain  G  ‘  ,  pref .  2ll 

For.  Power  Sees.,  pref  .  2 

Frt'iman  .X.  J.  Ltd.,  pref  .  3( 

....  ,  I  (rouhl  Pump,  pref  .  5(1 

(ireat  West  Life  . 29f 

^  (iuardian  Kealty.  pref  . 

*'  Guelpb  Carpels,  pref  . 

1  >0..  eom  . . 

Halifax  Fire  Insuranee  2x1 

■  ■  Invest.  Bond  &  Share,  pref  .... 

*■  Do.,  eom  . 

Invest.  Toundation  I  nits  .  ...  51 

I  l.ondon  A:  Western  Trust  .  3,' 

Manslield 'Theatres,  ]iref  ..  2« 

|)o..eom,  .  1 

Maritime  'Tel  &  'Tel.  pref  .  Iti 

I  )•>..  eom  .....  It' 

'  '  M*  rsey  Paper,  eom  ;i 

J.,  M'lir’s  Limitinl,  pref  K' 

'  Montreal  Aircraft  Industries  3 

■  Montri'al  ('ity  &  Dist..>av.  Bk  33(1 
Xiontreal  Finance,  G'  ^  pref  T 

Miintreal  Trust  (’o  T.' 

J.,  Mt.  K<»yal  Hotel,  rpef  1 

*  I h>..  corn  Id 

N<‘w  Brunswick  Ky..  Co  23 

New  Brunswick  'Telephone  Co,  12 

North.  Ontario  Power  R''t.  pref.  98 
'  Nova  .''cotia  Light  &  Power,  pref  105 

Vo ‘I?*’  ProWneiarHahk  I'lO 

ITudential  Trust  Co 

<1  ,  ii  (iue.  Piil|»  iX  Paper,  pref  9 

'  ■*  Keliance  Gram,  pref  . 

Koyai  'Trust  Co  9(t 

.  S(  aUO-Sae  .5 

Sherbrook*'  Trust  (  o  125 

oOe  ti  Silv«-rwootl  Dairii's  Lid  2 

♦!(/•  1  •  Maud,  (  lav  Prtidu*  ts.  t  om  2 

V  ’  Staritiehi  s  Liu.,  I’om  ‘'0 

'  ■  ^UM  Life  Xssuiai  <eCo  IP 

10,  'Trailers  FinaiM-e.  '  .X”  pref  78 

‘  I  N»..  H”  pref  ...  (i 

1  )t>..  A"  eom  ,11 

D(*..  B”(‘om  .  .  ,  l-t 

’('rusts  and  ( iuaratitts  . 2’* 

l  luleil  .unuseinent  '.X"  15 

I  niled  H«)jul  A’  ^hare  .  .  '• 

,•  --  I  f.ite' I  (  orp*»rat ion  ■  .A"  2u 

do.  b  ip 

I  nitiMi  steel  ■  ■  A  G'j..pref  !'• 

J  Western  (iratn  (  nits  5 

.J  Western  Steel  ProcluetR.  t  orn  7 

5a  lieo.  Weston  Food  Priaiuets  3 

Willards  Chocolate  eO 

00  on  iugf*  LimitiHi ,  ...  25' 


,  ^  :  Associated  Tel.  'Tal  . . 

Beauharnois  Power . . 

Bell 'Tel.  of  Canada  . 

,  *  B.  C.  Power . 

’ ,  (  '  B.  C.  Telephone . 

,A  Calgary  Power  . 

'  Calgary  Power  . . . 

,  Can.  Northern  Power  .  . . 

(’anadian  Light  &  Pwr.  New)  . 

!*  '  Cedars  Rapids  Mfg-  &  Pwr  . 

%  I  Dom.  (tas  6t  Elect . 

‘  Dominion  Telegraph  A  . . 

-  *  .  East  Kootenay  . . . . 

-  I  Gatineau  Pow'er  .**.•»,»*.*.*•••••• 

'  Gatineau  Power . .  .  . 

Great  Lakes  Power  .  — 

^  N  I  Hydro-Elec..  Bond  A:  Sh . . . . . 

4  Int.  Hydro  Electric  . 

*[«  int.  Power  Co  . . . 

'  4  MacLaren  Quebec  Power . . 

*1  MacLaren  Quebec  Power  ...•••.•*.«•* 

Montreal  I  eland  Power  . . 

^4  '  Montreal  Lt.  Ht.  &  Pwr,  *  * . .  . . . 

1 3ii  i  Montreal  Lt.  Ht.  &  Pwr*  * . . 

*  •  •  j  Montreal  Tramways . . . . . .  ^  * 

’4  I  Montreal  Tramways  . . . 

I  Montreal  Tramway*  . . . 

I  National  Light  &  Power .  * . . . . . .  • 

H  New'foundland  Lt.  A  Pwr . . 

V  •  •  •  Nova  Scotia  L.  &  P . . 


—  2  Saguenay  Electric . 

—  K  Saguenay  Power . . . . . . 

1 W  Shawinigan  W'at.  &  Pwr . . , 


Lnited  Securities  Corn. .. 
Western  Pwr.  Co.  of  Can.. 

AA'innipeg  Electric  . 

Winnipeg  Electric  A  *  •  .^ . 
Do.,  B.  (inc.)  ..*«*««.•.. 


MN 

<  NL 

Ma> 

1.  195.) 

.  1 

. ). 

.1.1 

Jan 

1.  l:).:t 

'*h 

MN 

IN 

Mav 

1,  I  '60 

121 

124 

MS 

( 

Mar 

1.  I9G0 

10  1 

.11' 

( 

June 

1.  l!)RI 

10(; 

108 

AO 

(  NL 

Apr. 

1.  1960 

1  ot 

D'a 

•III 

( 

June 

1.  19G; 

!*9  . 

102 

MN 

(  NL 

May 

1.  I95J 

lOdD 

10.5 

.1.1 

(  L 

July 

1.  1919 

101 

ini 

.1.1 

CM. 

Jan. 

1.  19.53 

lU-, 

1 1 . 

.1.1 

(N 

July 

1.  194o 

89 

'»! 

f.aj 

<’ 

Feb 

2.  1978 

lot 

AO 

(  N 

Af)f. 

1.  1912 

■1  . 

.11) 

(  N 

June 

1,  1956 

101 

10r» 

Jl) 

r 

June 

1.5.  1919 

101  . 

lOR 

MS 

(■ 

•S'pt. 

1,  19,5R 

99  • , 

101  ' 

MN 

C’NL 

May 

1.  19.5. 

'*9 

AO 

CN 

•X  pr. 

1.  1911 

•A 

.1,1 

(  L 

Jan 

1.  19.5.5 

100' 

F.A 

(NL 

Feb 

1.  19R1 

103'  ^ 

10  . 

MS 

< 

.‘■'♦•pi. 

1.  I9R» 

lOi 

I0(> 

.AIN 

CNL 

May 

1,  195. 

1  0  D 

FA 

Feb. 

1 , 1 95R 

104 

lOu 

JJ 

Jan. 

1.  19i'3 

100 

102 

AO 

(  NL 

Ai.ril  J.  195.7 

V2 

.  1 

AO 

(  NL 

April 

I,  195.7 

G8 

1 

JJ 

C.NL 

July 

1,  1941 

9  V  -J 

100 

MN 

1  ’ 

Nov. 

1.  1949 

96'^ 

99 

.1.1 

C 

Jan. 

I.  19,MJ 

tot 

lOH 

MS 

< 

Mar. 

1,  1957 

101 

1 0:1  > 

JJ2 

c 

.luly 

2.  1951 

!»8 

tot 

-IV^ 

MS 

CNL 

Mar. 

1.  1959 

102 

101 

r» 

JD 

CNL 

Dei*. 

1.  19  .7 

1  oa  *  5 

4 

MS 

C 

Sept. 

1,  1962 

100  Dj 

102* 

6  '  A 

JJ 

CN 

Jan. 

1.  1953 

100 

102* 

AD 

CN 

April 

1.  1966 

ior.‘ . 

107' 

4'* 

AO 

CNL 

on. 

1,  1967 

104Dj 

106' 

4 

AO 

(' 

.April 

1.  1961 

102 

104 

51  . 

MN 

(  NL 

Mav 

1,  19.72 

R2 

6.) 

ft 

.rj 

CNL 

July 

1.  1949 

105 

4*^ 

JJ2 

<: 

Jan. 

2, 1960 

102'-,, 

105' 

4-5 

JJ2 

.Ian. 

2,  196  7 

.59 )  J 

Rt  • 

4-5 

JJ2 

C 

Jan 

2.  196.. 

14 

4R 

RAILWAY  AND  NAVIGATION  BONDS 


Canada  Steamships .  ..*•••••• 

Canadian  Pac.  Railway . 

Canadian  Pac.  Railway  . 

Canadian  Pac.  Railway  . 

(‘an.  Nat.  RIy.  (Dom.  Ouar.f. . 
Can.  Nat.  RIy.  (Dom.  Ouar.i . , 
:  Can.  Nat.  RIy.  (Dom.  (Riar.) 

^  !  Can.  Nat.  Rly.  (Dom.  Guar.). , 


I  Abitibt  Power  &  Paper  . . 

I  Acadia  Sugar  Ref  . 

I  .Alberta  Pacific  Grain  . 

j  ,Ames  Holden  'Tire . 

,  British  American  Oil  . . 

British  ('olumbia  P.  &  P . 

•  •  British  Columbia  P.  A  P  . 

^  j  Brown  (\vmpany . 

(Canada  Bread  . 

I  Canada  Ct'meni . T.  * . 

j  ('anada  Paper  . 

('anadian  Canners  . 

j  Catiadian  Cons.  Felt  . . 

!  ('an.  Int.  Invest.  'Trust . 

*  Canadian  Viehers  . 

!  Cunsulidated  Paper  .  . . 

I  Consolidated  Press  . 

I  ('iimberland  Uy.  Coal . 

.  Dominion  Coal  .  . 

jhiminiun  Realty  . 

j  l>oniinion  Sq.  Corp  .  . 

Dominion  St(*el  A  Coal . 

I  Dominion  Tar . . . . 

1  Dominion  Textile  . 

Donnaeona  Paper . . 

I  Famous  Players  . 

I  Fraser  ('ompanie't . 

Xioneral  Steel  Wares  . 

:  (treat  Lakes  Paper  . . 

,  (iypsum  Lime  4:  .Alabastine  . 

Hamilton  By-Prod.  Coke  . 

I  Inter-('ity  Baking  . . 

Inter.  P.  &.  P.  of  Newfld  . 

KingHtim  Elevator  Co  ,  . 

I  l,.akr  Si.  John  P.  &  P . 

i  liSke  St.  John  P.  A  P  . 

I  i.uiidun  Canadian  Invest  . 

I  l.inton  Apartments . 

I  Maple  lx4‘af  Milling  . 

(  Massey-liarrii*.  .  .  . . 

McCoU-Frontenac  Oil  . 

Mercury  Mills  ,  . 

Mersey  Paper  . 

Do..  . 

Minn,  dr  Ontario  Paper . . .  . 

i  Metropolitan  Building  ....... 

t  Montreal  Apt  . . . 

Montreal  Cottons  . 

)  N.  S.  Steel  A  Coal  . 

Penman's  l.td  . 

Price  Bros  . 

'  Provincial  Paper  . 

I  (.Queens  Hotel  . 

Railway  E.xch.  Bldg  . 

Rtviigouche  Co  . 

'  Riordon  Pulp . 

Simpsons  Ltd  . 

Smith  Howard  . 

I  Steel  of  ('anaoa  . 

'  Lnited  Amusement . 

I  nitt.'d  Gas  d:  Fuel  . 

;  I  nited  Grain  Growers 

W**sterii  (iraui  . 

Windsor  Hotel  . 

^  WoUhausen  Hal  .  ... 

C — Canada.  N— New  X  ork. 


Vancouver  Stock  Exchange 

For  week  ended  [»ee.  21.  1938. 

Bu  Courti’sy  of  Montreal  Stock  Exchung**. 


r. 

.1.12 

c 

Jan 

2. 1957 

82 

81 

4‘; 

.11)15 

c 

I  b‘C. 

16.  1914 

93  ; 

Oo 

R 

MSI  5 

( ■ 

Mar. 

15,  1912 

lOI  »  V 

loa 

a 

AO 

(• 

Oct 

1. 1945 

8R 

8H 

4’a 

MS 

CM 

Sept 

!. 1951 

MDt 

11.5 

4*4 

Jl)15 

CM. 

June 

15.  1955 

117'-.. 

118' 

h 

.1.1 

(  NL 

July 

1.  14-R*» 

1  l.k't 

1  IR' 

INDUSTRIAL  BONOS 


CM.  Nov 
CNI.  Nov 


Mar.  1.  191  . 
Nov.  i,i:);.u 


Nov.  I.19.*U 
April  I.  1919 
Aug  I.HMl 
Nov.  1.  1951 


(hM  1.  P*.-,9 
Aug  I.  191. 
.lulv  2.  19(;i 
June  I.  1919 
(ht  1.  1910 
(ht.  1.  1952 
.XIhv  1*.  194  . 
April  I.  1918 
Sept.  I.  1955 
Nov .  L).  1951 
Mar.  1.1955 
Feb.  1.  19:.G 
Feb.  1,  1919 


Aug.  1.  1919 
Jan.  1.1950 
Apr  1.5,  1952 
Oct  I.  19o5 


(N  Jan.  L  19R8 
<  Nl,  Mav  L  1950 
('  July  I.  1961 
C  July  I,  I9RI 
('M4  June  1,1918 
C  Jan  1 ,  I93R 
C.NL  June  1.1919 
C.M.  Oct.  1 0.191. 
CNL  On.  I.  P»49 
CM.  May  I.  1953 
C  .lune  1,  195. 

CNL  Mar  1.1919 
Xpril  1 .  4.5-x'>() 


MN 

( 

M  xy 

LS.  1952 

99*  . 

102 

J.l 

CNL 

July 

I.  19  IK 

63 

RK 

M  \ 

CL 

N.»v 

I.  1912 

102 

.1.1 

<M. 

July 

1 .  1  ‘*6:1 

7'» 

81 

M\ 

(  NL 

\’ov 

1.  19.51 

no 

M.S 

r 

Mar. 

I.  1967 

98  J 

too 

MN 

(  N 

May 

1. 1917 

101 

101 

MN 

C 

Nov. 

1,  1947 

71 

.AO 

( 

Ocl. 

1. 1912 

.31 

IX 

(  NL 

heb. 

1.  1948 

9  ’♦ 

99 

jao  Dai 

Cl. 

June 

,'10.  1942 

1 03  *  J 

JD 

c 

Dee 

1.  19xil 

!‘8D^ 

101 

JD 

( 

Dec. 

1.  1951 

1  02  ‘  . 

10,5 

JJ 

CM. 

.lulv 

1.  1940 

107' ; 

HO 

FX 

< 

Feb. 

1.  19.56 

971 

too 

JJ 

CN 

July 
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3I(I  GO  |||t(>N|  IIKMit  TrilHtlh 

*  Cati.  .Xmer.  Trust 
Cam  liiv.  Fund 
*-  Fundamental  Senes  ‘ 


Xma!.  Oil 

^  .\na>'ondH  Oil 

*  *  Anglo  Can.  I  )ev 
Bluebird 

*“•*  Brew.  A  Diht. 

Bridge  U.  Cons 
Brit.  Dom.  Oil 
(  C  apital  Estate  ... 
('oast  Brew 
('omtii.  Pet 
IG  J  ('rows  Nt*»t  Oil 
•l.l  1  »all»0UHir  Oil 
I  »avies  Pete 
/  I  Dofitonia  Mines 
-*  Dunwell  Mines 
^  I  East  Cre^t  Oil.  .  . 

'  Federal  Gold 
**  Firestone  Pete  ,  . 

'  Fo<*thill8 

•jOc  !  Pour  Star  Oil 

Royal  ('an.  Oil  . . . 
Sunw  t  Oils 
■  F'reehUd  Oil  . . 

George  Enter 
,  (jolconda  Lead.  . 
t  15  Grandview  Mints, 
a- 1  Medley  Mam'ot 
^  Medley  Stirling 
High.  Sarcee  (lil 
5.55  Inter.  Coal  &  (’oke 


*ai  Island  Mnuntain  Mn.s  I  35 

^  Koot.  Belle  I  52 

1  Lucky  Jim  .  U2 

g»*.  Madison  Oil  G'l 

lo.-ie  Mar  Jon  Oil  .  .  OG 

GO'-  MeD.-Segur  Fjxp  IG 

f>8  Merrurv  Oil  38 

20  .Mill  City  Oil  .  OG 

;  Monaroh-Kov allies  10 

,  Nicola  .  ..  (M 

I  Noble  Five  ..  tiJ 

Nnrdon  (’orp .  It 

Oo  '  Pend  Oreille  i  85 

19  I  Porter  Idaho  . *  .03 

29^4  Premier  Border  .*,  oi 

00f«  I  Quesnal  QuarU.  ,..*  09 

,  Hein  f  Arlmgion .  .13 

IR  '  Reward  .  .  .GR 

.06  Salmon  Gold  .  .(>9 

•  ••  Silbak-Premicr  •*«»•*  1  7.1 

**“  Southend  Pete . .  .(>9 

. ..  Southwest  Pet..  ••••  .40 

j  Spooner  Oil . .  09; 

I  Surf  Inlet  Gold  .13 

i  vidctle . 06 

I  Wmverly  Tangier.  ...  00 

06  '  Well.  Mini',.  .  .  01 

28  :Wr,ko  01 

.  J",  ]  W(*t.  Fipvr  10  00 

,  .  X  1  H'nnies  (Kid  ItoIs 
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THE  FINANCIAL  TIMES,  MONTREAL, 


[22SSEH3 


23,  1938 


lOWEB  ISEKD  m  'rT,e„,  ,„C  1 

STOCK  MARKETS  Board  Room 
MEAGRE^TRADING  j, 

ScandinHviun  and  othor  npws-| 
i,tBM  Week  »  bpurt  Pe(ei*>-Out  pi  iut  in  overneus  markrts  is  affpci- 1 
BiiJ  Hopes  Still  Hi^h  for  ling  Canadian  shipnicuts  abroad,  i 
New  Year  l-aicsl  available  figurc.s  show  Cana-  ' 

_ _ _  diaii  shipments  overseas  in  \oveni-  i 

BUSINESS  HOLDS  UP  J"  ^ I 

1  .  1.  .  shipments  for  the  first  1)  months  of  ■ 

th.  Cf"  u  7  I iKfS  were  off  only  1 1.8V.  evidencing  | 

h  tnarktts  sign.ili.^id  the  (pji,  competition  overseas  is  im  rea.s- 

/  >ng  m  intensity.  Total  overseas 

natulfilled.  With  trading  volume  shipments  tor  both  (  anada  and  New. 
once  rnorc  on  a  meagre  scale,  a  fundland  in  .November  were  down 
dowmward  drift  in  prices  again  set  ^i.tlc.  lor  II  moutlis  off  12.6c;  ' 

in  during  the  latter  sessions  of  last  Ketenily  issued  figures  on  news-  ■ 


Elected  Director 


once  more  on  a  meagre  scale,  a  fundland  in  .November  were  down 

dowmward  drift  in  prices  again  .set  ^i.tlc.  lor  II  moutlis  off  12.6c;  ' 

in  during  the  latter  sessions  of  last  Ketently  issued  figures  on  news-' 

'leek  and  the  first  :!  days  ol  this  lu-int  stocks  give  a  more  cheerful 

week  with  a  farr  portion  ot  las'!  ,,i,.,ure.  The  North  American  sup 

ff  K  >  sains  bt'int:  rcliiKjntshed.  Ap- ;  pu  of  nou^prinl,  in  hands  of  both 
parently,  selling  for  t.i.v  purposes  b.*  |  publishers  and  nianufacturers,  at  end  |  \\  I  \  VCOIt-riAM  liV  vice-Dresi- 

mitituttons  and  l.trger  investors  re- [  of  November  wa.s  at  lorvest  point  I  dent'  and  gmtcral  nauagiV  of"X- 
mams  .,  tactor  of  considerable  ,m.-,s,nce  .\pril.  CST,  totalliug  Kfi.v.li*H ,  o,,,,ion  Hridcc  Comnanv.  l.td,.  who 


The 

MARKET  TREND 


SINt  E  the  stock  markets  on  this: 
coatlncut  broke  through  earlier  1 


MARCUS  LOErS 
TO  PAY  3  YEARS 
BACK  DIVIDENDS' 


resistance  levels  on  the'  upside,  on  i  j  .  . 

Wcduesda.t  of  last  week,  teehuically  |  auctions  in 

confirming  tlie  line  of  least  ivsist-j  Wipe 

aiice  as  upward,  djnaiuie  news  tliiif  '  - 

would  faiilitate.  a  strong  carry-j  gjQ  CASH 

through  has  been  lackiug.  ITider^  _ 

pressure  of  undigested  ta.v  selling.  xuronio  Bureau  1 
prices  at  New  York  have  cased  gra-  Toronto  —  K 
dually;  and  the  CaitadUin  markets  president  of  Mat 
have  backed  away  trom  last  weeks  ^ 
tops,  in, Its, less  trading.  Voltmto  in-  Jpual  m;.etlng  ‘ 
dicattons.  Hhtclt  generally  Have 
been  cncouragmg  ibis  las,  wjek. 
weren-t  nutte  so  cheerful  ou  Wed-  amount 

uesda.v.  regular  qiiarterlv 

The  uevl  ibeoreticaJ  barrier  ou  „„  .up  7  ner  edm 


And  Will  Make  Quarterly  Re¬ 
ductions  in  Arrears  Until 
Wiped  Out 


BIG  CASH  BALANCE 

Toronto  Bureau  The  Financial  TimeA 
Toronto.  —  K.  .M.  Kinibark.  vice 


I  DIVIDENDS  DECLARED 

1  and  Other  Official  Notices 

The  Shawinigan  Water  &  Power  I  The  Canadian  Bank  Of  Commerce 
Company  _ _ 

j  -  Dividend  No.  ’.'OS 

!  NOTT,:  If  1.S  herebf  given  that  a  ;  u-  u 

idividend  of  iwent>. three  cents  tr.ci  .end  of  wven  that  a  diT.- 

per  share  h;is  hecn  doclarod  on  the  nn  ftTn  ?'  .*  ^“*^*®J* 

!  no  par  value  eommon  shares  of  the  ,  j  r...,,,.  capital  stock 

r.,..  .1.0  Hank  has  been  declared  for 


I  Compiitiy  for  the  uuai’er  ending 
I  December  el.  IfftiS.  payable  l'’ebruary 


Toronto.  —  T.  .M.  Kinibark.  vice- 1  .-...-..i,, 

president  of  Marcus  I.oeWs  Thea- 1  IH-b.  to  sharcboidevs  o(  record 
tre.s.  I-td.,  told  shareholders  a,  the  j 

ahnual  m«-etlng  held  iu  Toronto,  j  BY  ORDER  OF’  I  HE  BOARD. 
December  IG,  that  directors  have  de-  1  H  KUDDIfN 

cided  to  pay  Ihreo  years  arrears  in  j  Secretary  and  ^\ssfstant  Treasurer, 
dividends  amouDling  to  |If>.L’5  plus  I 


the  quarter  ending  rjlst  .Januar; 


ord  *’*'**'  same  will  bn  payable 

at  the  Bank  and  its  Branrhes  on 


uesfla.v.  regular  quarterly  dividend  of  .f  l.'.'i  I  Dcce,nb<>r  :.’l,  i:i:is 

The  uevl  ibeoreticaJ  hairier  ou  ,j,p  7  ppp  ednl.  preferred  stock  on  ' 

T  \  OR-HAII  F'V  viienresi  Upside  tbc  New  York  market  ^Jarcb  31.  ne.xt.  Thereafter.  Me.'—  .  .  ,  .. 

. .  hHB  to  surmount,  if  a  worth-while  Kimbark  stated,  if  bu.siness  coudt- i  PrOymCISl  PaflPf  III 

move  is  to  be  sigiiaiJed.  is  repre-  ^^e  maintained,  it  is  planned  •  * 


.1  ruciui  oi  consincranie  im-,MMcn  .\pril.  Rt37,  totalliug  Gfi3. 1 1’K  1  million  Hridce  Comn-mv  I  t.l  who  ”  .0  ^^e  maintained,  it  is  planned 

'■>ria.L,  .  insof.ir  .i.-  the  marki'l  trend  [tons.  Tliis  'compares  with  I  i;;  7V;cn  reted  .  in  the  (Q  paj.  jj  75  $1.75  quarterly  iiu- 

p  udm!  the  <'ii,i  of  fhi.'  ycai  i;-  l•oll,- )  imi:.  at  close  of  previous  month  and  pompa.nv  pow-Joues  industrial  a  verage,  and  (j|  arrears,  which  at  present  to- 

’^’  bed.  I  with  .S77,5lf'  10ns  at  the  hegitiiiingi  .. _ .  33.18  in  the  rails.  Considerable  sell-  ,'j;3g  jp  pp^  share,  a.re  cleared  off. 


Provincial  Paper  Limited 


Prospects  for  .1  rc,unir>fioo  of  tbejn)  tin 
'IP:  wing  in  )irocc.-:;  attri  thi'  turn  i 
of  the  veer  are  .-ippc  reioly  .een  as 
proDilsing  by  ibi  m.a.iorit.v  ol  ni\e., 
lors,  I,  IS  point'd  Ol"  'h  't  pri'ssure 
ot  liquidation  is  stdl  con:-picuou.''ly 
■jbsent  and  tji.it.  in  general,  the 
husim  ss  .and  indn.-ti  'al  it  em,  in  the  ' 
i'nited  State.-  coni  nm  ba.ocally  ! 
health'’.  Dame'  Roper,  r.'nnng  Sec-  ' 
•’ctary  of  Conirm  rcc  in  fin'  W'a.sh-  [  ‘ 
neton  admtnu  frntnin.  tated  .ii  ;i  j  ' 
pros'-  confercnci  c,-(l>  tn:)t.  m  ' 

Iiu-  opinion,  piuipcct:.  for  bu;  uics.  ■ 
next  vear  a:c  pionn.-'iiig.  Sever.-tJ 
construct t'c  fa.'t'.wi.,  ti.  ,.hi<i,  nc  ap-  . 
patent  'It  till.'  time  "  liich  w.-ic  in.i  a 
IP  r\  idopce  .’ll  the  ''lid  of  l.i-t  fear 
Stt:,:!  output  in  rli,  1  .S.  Iia.  con 
t'nu';'d  to  dechti'  du''iuc  December  t 
hijt  fpi.  -  a  .'ea.-,oual  eondifioti  It;' 

Ii  potptp.J  out,  a.  a  n’lailet  "f  fact  .  p 
ii.ai  tnt  Jceline  to  d.itc  lilt.,  month  V 


Miil.ibi  I’ower  k  Paper 

itieitur  in  earumgs  of  .^biiibi 
Power  ^  Paper  Co.  in  .Novembor  ♦" 
>•'18.883  from  ,5370.017  in  Ocfoboi , 
dcopitc  .III  increase  in  newsprint 
sliipmenfs  to  30.037  tons  from  30.- 
777  tons,  was  due  ,0  the  usiitil  sea- 
sonaj  increase  in  costs  and  to  a  (le 
crease  in  bleached  r.uipbife  t  hip 
incuts  to  30.3  tons  trom  3  817  tote. 
*  * 

ISi'ifhursf  Power  k  Paper 
.\' comp.iu' tng  cheques  covering 
en  interim  dividend  of  35  cents  ,1 
■  half'  on  ffic  clna-  A  stock,  is  a 
tatenieni  trom  the  board  of  tlirec- 


BILTMDRE  HATS 
PRDFIT  SHARPLY 
LOWER  FOR  YEAR 

Ncl  Reporicd  Down  a<  $61,607 
From  $109,006  With  Costs  1 
d  Factor 

70  CENTS  ON  COMMON 


loponto  HurcdU  The  FI 

r»»ronto  Hiltmorr 


UOW.JOU(‘L>  inuusiviai  auu  til  the  arrears,  which  .'it  prvsvnt  to- '  Notice  is  hereby  civen  thni  TTe- 

3X18  i«  (be  rails,  CuDsiaerablc  sell-  per  sliaro,  are  rleai’eiJ  off.  |gular  Quarfcrly  Dividend  of  ou 

ing  pressure,  however,  may  be  ex-  -^-onld  be  accomplished  by  i  Preferred  S,o«'k  lias  been  declared 

pected  at  around  Octobers  high  March.  1913.  The  company  bad  a  .  by  PROVINPIAI,  PAPER  LIMITED, 
[points,  witicb  were  slightJy  above,  ^-a-ih  balancf'  of  appro.xiniiiteJy  .5,U0.-  payablo  .ianuary  .3r<l,  Ift.'ift  in  Share- 
last  week  s  best  levels.  FUilure  of  (iqq  jj/ter  payment  of  regular  quar-  holders  of  record  as  ai  I'lose  of  busi- 

prices  to  move  through  their  No-  trrly  dividend  of  .51.75  Dceember  ness  December  1.51.11,  T.'RI.S. 

vernier  bigb,  in  rallies,  which  should  Total  of  preferred  divi-  ,  (Signed)  VV  S.  BARHFR 

dbvflop  shortly,  would  reopen  the  jend  arrears  is  $351,751  .on  the  e  »  -r 

question  as  to  the  extent  and  dura-  of  outstauding  preferred  _  hcctctary-Trcasurer. 

lion  of  the  lutermcdiate  decline.  stock,  of  which  $1.36.876  will  be  paid 

off  ou  .flarch  31.  1939,  and  remain-  ■  AITV^  /’Vff  A 

Apart  from  the  technjeal  aeiiouof  dor  during  the  next  three  years.  AI'|'|cIIYh  I  l-IA  |U|-H 

the  market.' .  usually  a  strong  up-  Although  in  favor  of  paying  ar-  *“  *  i»vVA4  vllilavUu 

surge  in  prices  develops  around  the  rears  iu  dividends  on  the  preferred  |  | » i  1  ■  rAn 

year-end,  whieh  carruft,  woll  imo  stock,  Mr.  Kimbark  .said  that  he  be-  JIM  I  |  A|  p  |||< 

.January.  .uU  rontiuues  to  pile  up.  lieved  the  company  should  maiuiain  Vil*  ■  g  r!U  I  Vl» 

under  prcs.sure  ofeeutral  bank  poll-  a  .strong  cash  position  because  of}  KIAT^I 

cies  Brokerage  debits  are  not  large,  the  hazardous  nature  of  the  motion  j  Ii  A  |  |.  Ji|\|||,|*.  KA 


■'itid  after  M’edncsday,  Is,  F''cbruar.v 
next.  ,0  sharoholdc*r,s  of  record  at  the 
close  of  bunitu'ss  on  31s,  December 
1938.  The  'Transfer  Books  will  not 
bo  closed. 

B,'-  Order  of  the  Board, 

A.  E,  ARSCOTT. 

General  Manager 
j  Toronto,  l-Gth  December  1938 


Montreal  Light  Heat  &  Power 

OOW*OI,IBATB* 


“  ^  *  mdustries  gen'.uaJlj  are  keeping  in-  picture  business.  However,  If  bust- | 

[  tltniorc  Hut.-  Ltd  re-  ventorics  m  baud,  and  business  eon-  ness  conditions  remained  .natisfac- ! 


r  (Signed)  VV.  S.  BARBER. 

.Secretary -Treasurer. 

APPRDVE  CHANGE 
IN  CAPITAL  FDR 
NAT’L  GRDCERS 


Hathui  St  Power  ^  T'.iptr  f’"’'''  I’ J" arc  bu.'tug  cautiousjy,  Thus,  tory.  he  felt  that  Marcus  Loew  j  Unanimous  Vote  of  Roth  Cla.sset? 


h.i;.  oren  Ic:, 

/iri,'  'Sl.ei’l" 


u-.oual  conditio, 1  It  ;  '  o.  to  the  nff.’.ct  that  the  financial  'ca.r  end'  '!  Novemhci  3"  P.RIS.  net 
a  maiti'i  of  fact  ,  po.-ition  o''  ■the  company  has  been  prot'i'  aft.'r  all  charges  b.'ing  down 
10  date  till,  month  'Veil  maiiitaincd  and  the  d'clai atom  at  561. GO.  friym  llt'fM'fG  The  re- 
jii  I  .i.sonal.  \laga-  \va..'  "ell  ui  Iid'>  "itb  the  cou.."r'a-  T'"’,  re.lle'.’ts  iIt'  rcdi'Diption  of  all 


that  artH'ity  m  five  polo  y  adopt'-'d 


directors.  1  preferrm  o  shares  and  the  issue  of 


with  spi  culation  in  both  businet's  could  pay  off  the  arrears  In  the  man 
and  liuance  lucking,  Uierc  is  no  II-  uer  outlined  and  keep  a  cash  btil- 
quidaliou  ,  hi  exit  overhaugiiie.  aneo  Intact  of  .about  $300,000.  Earn- 

lu  boUt  tin  LuJlcd  iStates  and  ing,s  of  .Marcus  Loew  s  Theatres  I 


of  Shareholders  in  Favor 
of  Plan 

INCOME  TAX  angle: 


-i.ered  current  .sales  Ri  flt'Cimg  tlu  '  the  yc.ar,” 
upturn  in  --ter!  output  and  dem.ind.j 
on  ore  consumption  in  Novembt'r  1 
•  xcccdcd  the  corresponding  month  ijiyg.;  r-, 
"f  i:'37  foi  the  first  time  this  year  "enua'l 
and  stocks  of  ore  on  hand  as  at  the  . 
end  of  the  month  were  sharply  low- 
ei  than  at  the  same  time  last  year.  „ 


■  35.  'This  brings  the  total  dividend  |  reports  ou  stimulus  to  bo  given  the  - - — ^ — “ —  |lnl  structure  of  the  cotnitany  which 

^  ...  puia  on  the  , '-ear’s  operations  to  63‘'s  I  avialton  aud  railroad  industries.  \0  TIT  TOT  EXTRA  |W  iJI  permit  tlio  replacement  of  pres- 

,  ,  cents.  from  I'  .S  govorumeutai  programs’.  „  T-.iinr,;  laa  win  n;.v  preferred  stock  and  the  payment 

ce  it  ,  ai  a  Working  capital  ha,s  been  reduced  |  to  be  reveaJed  shortJy,  if  confirmed  5i,.iaona  Ar  ute  nn  Tanotirvi*^^  •''*  preferred  dividetid  arrears  by 

'1.  'Jt  Lanada  has  deeiaieu  5416  166  trom  $443,306  due  to  re- 1  will  do  much  to  whet  speculative  issue  ..f  new  prior  pn-ference 


NO  TIT  TOP  EXTRA 
Tip  Top  Tailors.  Ltd.,  will  pay  a 


s  at  the  I  "equalizing”  dividend  of  $2  ou  demption  of  part  of  the  preferred  1  enthusiasm. 


the  ordinary  shares,  iu  addition  to  ,jui  of  ^.ash  while  the  balance  on  the  other  baud  unsettJ 

tho  rwnlEr  di.ld.nd,  or  «■'.  ,ho  5;..|,90..  Profo.-rod  l„u«  w«  I  ,iL  c“nt’i«ue  Jo 


.  '  3  to  shareholders  of  record  Deccm- 

1  usiasm.  20  fj,g  stock  to  go  cx-dividend 

On  the  other  hand,  unsetUed  con-  December  19.  The  regular  quar¬ 


terly  dividend  of  $1.75  w-ill  be  paid 
ou  the  preferred  stock  as  of  the 
same  dates.  In  .Ianuary.  19.38,  the 


share.''.  At  the  meeting  of  preferred 
.shareholders  35.503  .sitarf's  of  preL 
orence  stock  'vere  represented  of  a 
totjil  issue  of  39.533  .shares  w'hilo, 
at  the  meeting  of  common  share- 


90th  Quarterly  Dividend 

Kottcs  is  herbb’V  orvEN  that  • 
dividend  of  thirty 'Ctght  cents  per 
share  (being  at  the  rate  of  one  dollar 
and  fifty  cents  per  annum)  on  the 
no-par-value  common  shares  of  the 
Company  presently  issued  and  paid 
up  for  quarter  ending  December  J  1st, 
195S,  has  this  day  been  declared  to 
shareholders  of  record  Decembei 
3lst,  1938,  on  the  Montreal  and 
London,  England,  registers. 

Dividend  cheques  will  be  mailed 
to  registered  shareholders  January- 
31st.  1939. 

By  O.rder  of  the  Board, 

G.  R  WHATLE'i . 
Secretary. 

.'lontreal,  December  19th,  1938. 


50  000  .xk^rehdders  and  debemurf 
holders,  Montreal  Light  Heat  id  Power  hai 
more  ee:‘iorntr-ouners  than  any  other  wttiuy 
company  in.  Canada 


QUEBEC  POWER  COMPANY 


' nniv^Xhriii  '’5  nc!  cpni  of  c’l- !  ' <l‘^clared.  ami  $19'). 170  iu  inventories,  t.'ur- 

«as  on  .  .  '  P  Latest  dividend  action  will  hruig  rem  lial'iluie;;  totalled  $23,653.  F’lxed 

pacitv.  •  amount  of  extra  di.shursemenls  to  he  '  a.ssets  are  .'at  ried  at  $254,826  ngainst 

'made  on  tb.e  nidinary  shares,  toiwhieli  ihcrr  is  it  depreciation  reserve 
Electrieity  output  in  tbc  T.t-.  lot  I  riiake  total  payments  on  both  classes  j  of  $171,516 
he  week  ended  Dt'ccmber  17  regis-  .stock  the  same-  down  to  $,  a  I  r  R.  Ramsay,  president  of  the 
ered  an  increase  of  .5.9  per  cent  .ind  j  Ross  H.  vrcMaste.r,  prcsi- '  company,  states  that  while  earn, tigs 


■  tailed  $t.i8  819  of  which  $<  o.o88  was  jiKjjccs  are  having  trouble  comnanv  naid  an  extra  of  jOe  per '  '  common  shares  were  dividend  of  t'venty-five  (25c)  e 

I-  in  cash.  .U'(, 9-1  "as  in  receivables  |  headway,  with  the  reduced  share  in  addition  to  the  regular  I 2!t5.8.52  per  share  has  been  declared  on 

ami  *I9')'''0  in  luveniones.  '-»>■- j  buying  accompanying  auarterly  pavment  of  16c.  Tlic  ex-  P''^'*'^  otit.sianding.  in  each  case  all  no  par  value  eomroon  shares  of 

-  lent  lial'tlitie;;  totalled  $-..6oo.  Fixed  overseas  currencies,  tf.,  ha"'  not  been  dechami  this  •’'•'^‘'■es  represented  at  the  Company  for  the  quarter  ending 

he  assets  ai" '’arried  at  $-54,8-h  ngainst  .  ^  Hiffi,..,iltics  of  eertaln  indiis-  _  "  meeting  were  voted  in  favour  of  the  eember  31.  I93S.  payable  Fcbn 


And  difficulties  of  certain  indus-  year. 

tries,  reeeutly,  may  be  traced  In  _ _ _ _ — . — 

part  to  this  same  situation.  For  in-  (JCEIIEC  RE'r\H<  SALES  I  E 
stance,  exp'-’rts  of  the  U.S.  te.\tile  Q„ebcc.  -  Retail  sales  m  liucbc 


rered  an  increase  of  .5.9  per  cent  and  „  vrcMa."te,r,  prcsi- '  companv.  states  'that  while  earutiigs  ; the  L.b.  le.xme  Q„ebcc.  -  Retail  sales  m  .iuebe,  Jann.ary  t  white  pretrrred  simreiiokl-  BY  ORDER  OF  THE  BOARD, 

moved  up  to  a  new  all-tttnr  peak.  ^,^>3  ,ba,  the  $2  payment  "aslfor  the  year  have  not  equalled  unose  i  .substantial-  increased  J3.6C7  llt.’t?  over  the  .sai",-  nrs  who  intend  to  .’oev'ir,  th.’.r  pres-  VVIL^^ON 

The  previous  high  record  was  es-  decided'on  desp.tn  the  fact  that  1938 1  of  the  P-mr  period  they  are  coustder- i gams,  and  of  the  previoim  yva^  'Thi.s  is  the  rn,  .stock  m'o  _|'ow  shan-s  must  do  -'AMES  "ILsON 

-ah!, shed  in  the  week  ended  Septem-  earnings  have  been  below  1937  i  ed  satisfactory  in  view  of  general  |  ^.^fS'^’^hess  of  the  mdusiry  In  the  greatest  '■>  of  the  nccemhcr  ,9 

her  1th,  1937.  (though  comparing  favorably  xvith  condiuons.  Reduced  earnings  are  has  acted  as  a  brake  txu  re-  over  7l  o  "^converted  balance  will  be  fm-  .Mo’ltreai  December  19.  19o8. 

Canada  ends  the  current  year  w,th  ..^^d  despite  the  need  for  addi-  accounted  for  as  a  result  of  slightly  covery  of  the  Canadian  texule  com-  r^ach’f  Value  of  "•■*'''  .7  hew  prior  prefer-  ,  ,  — r— 

prospects  apparently  bright  for  an  capital  in  connection  with  the  lower  sales  volume  and  increased  Phutes.  -  -  v  retail  trade  wa."  $565,921,000  in  lO.tT  hnee  '“h  (  nitre  issue  o  ■  •  i*  «  .. 

mprovement  in  the  business  and  proponed  strip  steel  mill.  Company  manufacturing  cosCs.  Duo  to  “labour  .  .  k.  .  ,  compared  with  $49S.14.3,000  in  19;!6  "’’iiuh  has  breii  underwritten  by  a  JJgg  Qgi-  CornoratlOn 

industrial  trend  during  1939.  Ad-  pi^ppinp  amendments  to  its  bv-  adjustments”  the  plant  was  closed  ^  signdteanl  recent  development  and  $651,138,500  in  1930,  the  first  year  syndicate  composed  of  Neshift.  « 

dressing  the  annual  meeting  of  the  to  facilitate  financing,  through  for  part  of  .Tiily  which  affected  sales,  has  been  the  start  attempted  by  the  for  which  these  st.n tidies  of  retail  Thoni.son  &  (  o..  .CoLeod  3  oung.  LIIVHTfcU 

MoriLreal  Lumber  Asfeociation,  the  K^nriu  j  ^  goverumout,  through  the  Lx-  sales  ore  av'ailabic.  The  index  of  .sales  weir  &  Co.  and  H.  A.  Duly  &  f  o.  - 

presideDT.  I.  R.  Green,  e-xprcs.od  ^  ^  Inws''f2r  fiscal 'vpe3J'kded*N^^  perr-lmiton  Bank,  in  atiniulating  P';*3''*|'7nF  ”und2’ot'3k  a’T-i  riilue'-r  onl.v  to  the  eon.cr.sh.ii  ot  a-  .VOTICE  OF  I'lVlOF.'I' 

h„p«  for  a  marked  Improvenrcdt _,n  ,  !E  30?1  ""•>}?'  .'“t???.  ."mnaS  "dJ  JO.OOO  aharra  ef  the  preeenl  ^ 

'  '  Upon  completion  of  the  refinan-  dend  of  fifty  cents  (50c)  per  share 

in  This  Issue  ‘''hS  National  Crocer.-  (’o.  "ill  ha'e  bas  been  declared,  payable  Januar,' 

in  M  nio  iooue  i  -.uonn  nnoi-  oreference  i  Uh.  1 939.  to  shareholders  ot  record 


at  ttie  meeting  of  common  share-  NOTICE  is  hereby  given  that  a 
holders.  2.3G.521  common  shares  were  dividend  of  t'veaty-five  (25c)  cent." 
represented  ou,  of  the  2!t5.8.52  per  share  has  been  declared  on  the 
shares  outstanding.  In  each  case  all  no  par  value  rommou  shares  of  the 
of  tile  shares  represented  at  the  Company  for  the  quarter  ending  De 
meeting  were  voted  in  favour  of  the  eember  31.  I93S.  payable  February 
plan.  15.  1939,  to  .shareholders  of  record 

Both  meetings  vere  .id.toui’Pod  to  January  25,  1939. 

Jimii.ary  t  "  bile  preferred  shnreliold-  ry  ORDER  OF  THE  BOARD. 


ih^  lumber  industry  during  1939,  Newsprtat  Issues 

Cased  on  tic  follo'ving  factors;  the  ...  , 

r^nada-United  States  Trade  Agree-  Accordtng  to  New  York  gossip,  to-  jot.i  camm..  .  . 
ment  recent  housing  legislation  and  intmest  tn  some  of  the  pa-  Less^  rxec,  saiane- 

,  Z  pcf  shu Tes  ha«  been  nofed  recently.  P'rcctor^  . 

a,  targe  Brokers  point  to  the  fact  tha.t  the  ' 

ne"  (mnstruc  fill, r,  in  fif  tu  'udnstry’s  statistical  position  has  im-  Rooryi.mzoiion  .-xp 

give  a  considerabie  ftlHp  to  the  ,n-  newsprint  inventories  j  'n. 

dustry  .as  a  "  o  e.  ,,i.-itvin  totalling  66.5,000  tons  on  November  i  ^.-'x-  s . 

Proposals  for  inrrcas^  act,' i)  n  fodiiction  of  255.000  from.vv, 

,hc  .r,b  on  October  31.  1937.  In- |  j:.  iC""  ..,..,6.  n6 

agged  behind  ue  o  i  .  ‘  •  f-rca,"ing  consumption  is  anticipated  ■  j}'*  cfei  nn«- 

iarge-scale  construction  0™ ko  ^.0  p,,e/u.i,p  , 

;) r»nf^3 r  brichtor  with  irnportuHt  uo  j  j  •  » 

.jpDLdF  UF!..  -  '1  . ,  «  an  improving  dprnand  growing  oiu  of  .Surph,^ 

'ropTnents.  ^  ;  ■  exported  hrtier  general  hn.sinesB  ko  ^vdd  Pirt-  ’.urnlu- 


n  1.608  in*). 006 

14.106 


rninal  in  Montreal,  that  buyers  of  paper  share."  heli.'v 

plalP  mill  for  the  .Meei  of  C  annd.a,  n„"-..nrin.  in,1... 


Pir$’  '•urplu- 

ANdd'tjTp'jl  ta.N 


,or>  j  credits^.  A  $25,000,000  credit  has  been  *  '*  ■ 

$  I  extended  to  China,  a  loan  made  (o  "  ' 

1 78.)  18:  an  international  utility  company  and  This  IsSUe 

'00  i  ®’bpr  transactions  are  being  ar-  _______________________ 

1^1 ‘ranged.  Continuanee  of  this  policy 
-'i.'78i  [might  do  much  to  ease  the  oconomie  Eloetricity  and  its  Effects  on 

jO)  pcpjisure  in  couJitries,  which  might  Living  (  osts . 

10  ,06  lake  considerable,  of  Canada  s  es-  "Your  Investments”  —  No-  13 

■J _ pQ,.|  pr.Klnct"  Choosing  Bonds  .and  Stocks., 

I're-holiday'  retail  trade  in  Can-  Forecast  for 

-,.745  ada  this  year  has  hwn  disappoint-  „  ''.burn  'con'troversy  of 

jo.ooo  ,  ,ng  Jargely  due  to  adverse  offeet  of  Columbia 

,s.5bs  h”'d  "cather  conditions  on  sale  of  volume  of  Bond  Trading  Falls 


"Your  Invcslmonts”  —  .No-  13 
Choosing  Bonds  .and  Stocks., 
Corporation  Bond  Forecast  for 
Coming  War . 


Stoc'k  .'Oiiec  IS  ueieo.v  giveu  tuai  a  uivi- 

I  Upon  completion  of  the  refinan-  dend  of  fifty  cents  (50c)  per  share 
icing  Xaiional  Crocer.-  Co.  will  have  ''as  been  declared,  payable  Januar,' 
loutstamliiig  l.Mi.onn  prior  preference  '  Hh.  1939.  to  shareholders  of  record 
j  shares  of  I2('  par  value  oti  whieli  the  close  of  business.  December 
Idividciids  will  he  eumulative  at,  the  3Jst.  1.)o8. 


-  I  r:ite  of  $1.50  per  year  and  on  wliiehl  By  order  of  the  Board. 

Ja  redemption  price  of  $27. .50  has  ^  t'flAS.  W.  ADA.M, 

"ibeen  pliiecd.  'Tiu'  miniber  of  cornaion  Secrelarv. 

,,  shares  outsianding  "iU  reiV'a'ti  iin-  Hamilton,  Ontario. 

■’  changed.  AH  lioidi'i’s  of  pr*'srnt  pre  December  15tb,  193$ 

Iferred  slock  "  iH  t  C'  civo  a  payment 
■’iof  $3.75  on  ac'i'iiut  of  preferred  divt 

..'dend  arre-ars  and  fhe  rdoik  may  then  bbitICIJ  AMB 
’-'  he  converted  into  five  i-hares  of  UC"  |  BFH  I  lOrl  «!Tle 
'prior  preference  ."lock  "r  "’ill  he.  re- 

I'deemeil  by  the  I'omnany  at  j|*K9 

iwliic'h  represents  par  value  plilb  10  I||Lpm^3 

'Itwri  en,  premnint  for  I’eijeipption  and 

.i.t29  for  dividend  arrean-..  N'O-nCE  is  hereby  jji'. 

‘T  Archie  roster,  president  of  tho 


mild  weather  conditions  on  sale  of 


121. Ill  1 88, 1 10  seasonal  goods.  The  higher  rurol 


Volume  of  Bond  Trading  l^a^s 
With  Holiday  tjeasou 


.he  two  central  aii’cr.art  plants  .a, 
vtoptreal  and  Toronto,  .imJ  the  air 
i  raft  nl.ant  "f  National  pteel  l  ir  at 
Malten 


rhe  ourlook  for  the  newsprint  indn:.. 
trv  IR  better  than  m  some,  time. 

*  ;i  ■'t 


Mot  purchasing  power  this  wonter.  chet-r  Reaping  Result 


fill  prospects  for  Canada' 


Diver.sified  Activities 


oil  production,  atc^i  and  the  ue."-  distillers  Corporation  Report;. 
•«..en,-.,monr”  ludu'strJee.  however.  ^  '  „  .  ,  „  ,.. 


Drop  ip  Quarter’s  Profits 


!  >.Y.  Opinions  L.,r.,e,J  vurelu  .'17.216  221. )H 

■-t .  .  I  .Ylthougb  the  longer  hubincib  pros-  ten  ao7  w  j-., 

Dnnv  Rayon  Pulp  Contract  'Pect  it.  stiii  ci  the  favourable  side.;  - 

t.'  I  I  »  .•  L  [suggCbt  that  strong  phases  in  the 

Signeo  by  Restlgouchc  tjo.  afford  favourable  opponuui-  vU  All/JMfJ^  A  M  JIM 

-  ties  to  those  investors  desirous  of  ^  ijllfi  ff  IllllJflll  vll$ 

Report  fhai  Restlgouchc  '  om- 1 reducing  temporarily  their  stock  nimno 

pany.  subsidiary  of  F^raser  forn-jtnarket  lists  ovvr  the  next  several'  Ul|  I  p  ra  |  V  JcAvJv/ 

panies.  was  about  to  sign  up  a  t"'o- Innont’lis — Moody’s  Investors  Service.  vV  V/ulllk/  l/X■ulu  • 

year  pulp  contract  with  a  Canadian  |  The  odds  still  seem  sirongl.v  ip  _  _ _ 

buyer,  is  officially  denied.  There  has  ■  favour  of  equity  ow  ners.  The  pres-  Declaration  for  Last  Ouarter 
bi'en  major  change  in  the  position  of  I  eompelling  liquidation  loqc  R^nkio,.  1010 

Fraser  Companies  of  late.  The  rayon  i seems  conspicuously  absent  and.  as  1  OUgg«t8  Bnghter  1939 

market  continues  dull,  the  buyers  1  activity  ha.s  been  moving  Outlook 

having  heavy  stock?  on  hand,  while  jforward  mneh  tnoro  rapidiv  than  '  •  — 

ihe  Japanese  situation  still  iiffeci."  |  earning  power  lias  at  last’  *’’■*'  earniDg.s  of  Shawiiiigau  V\’n- 

ilie  market  |hecnmp  significantly  potent.  —  "TIk' i ^  Rower  {  o.  for  the  current  year 


.'17. 216  'TTmh  basic  picture,  Deposits  of  Roya)  Bank  a 

si  ton  90  7  '•  J-.,  1 ''*'bich  is  encouraging  for  the  ne"  Record  High . 


SHAWINIGAN  DN 
90  CENTS  BASIS? 


1938  Suggests  Brighter  1939 
Outlook 


While  there  I’m:-  been  no  ;-pecia.’-  -I’l-iider”  in  Barron’s  '‘’i"" 

i.lar  change  in  th*’  paper  division  Retieve  that  genera'llv  higher  ."lock  ' 

•  still  the  company  has  a  goou  voliini'  (he  ilb-c  ho’s  sec 

.’.f  business  ou  hand  and  ihc  "'u  tnonths  of  1939.  .allliough  <-h'-'”"ioni.:  du 

look  appears  satisfactory  1,^,,,,  ^.^,.p  „.c,3very  will  b*’ '  '’j  , 

marked  hy  miuor  relapses  and  "la r-  : 

The  Finaiicinl  l  iuiev  reache"  n  ikc^r  setbaeks. —  Standard  .Stall:  , ics.  ,,x^tra  v 

cla'':  of  people  "ho  are  interesfed  j  '’('1  'I'u'  'ust  weeks  market  ''“'■|f|p.,l 
Jiii'l  .able  fo  liiiv  inve"tiiien(  '.ectiri*  ! '  i9>n  "  as  not  <  onclnsivc  .  vidcnce,  (iccl-irition 
lie".  I'bS'  1  f"'"'  phase  of  advance  i:  tin  i 

der  wHv,  Tnless  .locks  fail  lo  di.  -lT  ,,  ’  j 

- - - -  play  pxpeeted  .  ti’cnsrli  o'.’i’  Ihc  ncvtii.^^^, 

few  "aiek.r.  thr..v’  believe  that  filllvi  ,  ,  . 

TU  D-  U  C’l  mve.t.ed  pos.uons  ;u’c  lusi-fi'.-j.  -  I  gp  .nits  a  ahi 

I  he  Kich  Flavor  Po-vrs  .Vdvisory  ."crvice,  :;ince  Februar 

e  nrl  *  /.-XI  1  r>  I  'he  "utlook  for  nexi  '  car  is  I  -  .. 

of  Tlllfe  Old  f' Ort 'bright  .ind  .i?  :,easijn.)l  mark',',  'cn  jq,,y  7,f"  ,  3  q  y 
dencie'j  are  (av’ourabtc.  arc  con  F  ,  ' . 

•assurer'  if  u  ready  vinced  t.lia,t  new-  cash  should  be  m- pf  (hj 
".'elcome  wherever  vested  —  Rrookmire  Economic  Ser-jpp  account  o, 

connoisseurs  of  fine  apparently  am 

a'  The  outlo'jk  for  1939  m  belie' ed -i,  .ia, 


ma.'  ln>  rep'iried  a,  a  soniewlia,  gi  in  ral  meeting  in  Vancouver  i 
lower  Ic'vel  than  for  |9i.';7  but  that  \\cdnosday,  December  28, .h  at  H  a.i 

dim  (ors  sef'  prospeci.s  for  improved  - -  " 

opera t inn:.;  during  the  eomiug  year  iP  hit'  niatioiuil  Pchrnlr  unin  ’'n  7.6 


sugg'isled  1)'  the  declaration  this  auuual  mi'Cting  m  .Sarnia.  (Dntario  on 
w  ('I'U  of  a  dividend  which  indicates  M  <  dnesday,  December  .8tl>  ..•-■u 


"ines  gather, 
gift  of 


'to  Divour  ar.  cxteiiMou  of  market  i^aid  on  account  of  1937  operaHonV 
.f/frength  aud  for  this  reason,  reten- 1  v--.,  earnings  of  Shawiniean  ho. 


,  u  of  u  du  Iriond  u  hjrh  indicatoy  *  dnf.'suay,  LeceTnix  i  -  .1  --m 

la  higln  r  annual  rate  l>ii,  the  omission  PJ"  _ _ 

of  ihi'  I'Ntra  which  w.as  paid  for  the  ,  .  .  ii 

i  fill’ll  qini’Icr  lirou^vlee  .Viiu-x  (,936i  /.td..  annual  Ri'spousihililics  Involved 

'  Dcclaimnon  of  a  dividend  of  33  ‘ 

cents  a  'ihare;  payable  Fehruary  p,,., 
laih  tipxi  inriicaips  that  ;i  dividend  _ _  , 

mtahlushcri.  which  compare’.'  with  the  .nceting  m  \  .uicouvcr  -m  Thur., 

$0  cents  a  share  annually  dishuroed  rj;j'  Occcrabcr  '.'Otb. 

:;incc  February  1957  As  an  extra  of  '  '  — - - 

.5  cents  a  sh.arc  was  paid  in  Febril-  federal  Kirklaud  Mi, are  C;  Ltd 
ary  of  1.3:_.|  year,  however,  and  no  epc-ial  meeting  in  Toronto  on  Poi'’.- 
extra  has  been  declared  fer  the  final  da" !  December  39ih 

quarter  of  this  vear.  total  payments  - 

on  account  of  19.58  operations  "’ill  Bavjuet  Ca„adu:i,".c  \alvf,’jlc  an 
apparently  amount  to  only  ?5  cents  nua!  meeting  in  .Montr'a!  ■>''  Monday 
a  silare  as  again-st  85  rent:  a  chare  i  January  5th  1''39  at  ncvon 


Ycitt.  Ba.ijk  Canadienne  TCationale  Rc- 

ports  Year  of  Progress . 

_  _  ,  luternational  Paints  Profits 

Company  Meetings  steady  in  Year 

ETctcrnal  Income  Taking  Care  of 

^  External  Debits . 

b’rttcfc  SUk  Mills  L,t.d..  annual  meet-  Year  Ends  on  Note  of  Optimism 

mg  in  Montreal  on  F'riilay,  December  for  Business . . .  . . 

£3rd  at  noon.  "Farm  Credit  iu  Canada”  by  W. 

rp  jcj^y^erbrook . 

S Q.Uotui’  l:itrcl  Car  Carp.  hid..  "Hints  to  Investors”  —  For  In 

special  general  meeting  in  Hamilton  quiriug  Subscriber’s . 

on  Wednesday,  December  28tli  at  Waite  Amulet,  Ventures,  Lapa 
_  Cadillac.  Other  Mines . 

.  ,  ,  .  r  1  Home  Oil  I/oads  New  Activity  iti 

i'l'iar  Ocvrlniiment  Ud..  special 

g'li.  ra.1  meeting  in  Vancouver  on  ,  ■’/  ’ 

Wednesday,  December  28,. h  a,  II  a.m.  M'X'd  tendency  for  Prices  on 

_ _  -  Mining  Markets . 

h,t.  nialtoiml  Pct-ralf  uvis  Pn  Ltd..  Prices  and  Trading  in  the  Over- 
annual  mi'Cting  m  .Sarnia.  (Jntario  on  thc  lbunler  Mines  .. 
W'dnesday,  December  ’JSth  at  Rehiliomfliip  of  Banks  lo  .'Iiiie- 

P,io.  J  rnl  ('ev'lopmeui 

- - -  j”l  Promise  to  Pay”  -  .\nd  the 

liroionlec  J/i'M’.v  l,936i  Ltd.,  annual  Ri'spoiJsihilitics  Involved 


BRITISH  AMERICAN  OIL 


t?M  i-ysB 


K’OTlCt  5s  hereby  ^iven  thAt  a  dividerid 
of  Xuenty-fiY’e  Cent*  (25c.'  per  share  has 
br»n  declared  en  the  issued  No  Par  Value 


'  IftJDlpHHy.  ytatf'd  it  Ibr  preterrt’d  capital  stock  of  the  Company  for  the 
''i'.hirchoIdcr."'  meeting  that  share-  t'jurth  quarter  tndinK  December  }  I  at 
|.,nartnoiair."  .ne  i.'o~  mys  The  above  dividend  is  payable  in 

,:j;ho!i!ers  converting  Uieti  pn.oePt  Canadian  funds.  January  3rd.  193^,  lo 

htOC'k  into  the  new  prror  preferoiice.  oh.jfLlioIdertiof  record  at  Uie  close  of  bu*i 
,<  stock  would  be  liable  for  income  fax  ness  on  the  I7,li  day  of  December.  I9J8 

^  otllv  on  the  *3.75  cash  paynienf  on  bhare  Warrant  )-laIdera  'Vill  preaerl 

.  A*  ..  t.-ia'iir.  ol-i'i  rohiilfl-  Coupons,  Serial  No..  33,  to  any  branch  in 

7  account  ot  arrears  while  sharchold-  Bank  of  Canada, 

rr.s  wlio  tUlTlod  Uiuir  titOCK  lU  tot  negotiate  them  at  par,  or  at  thr 

V  redemption  would  l)c  subject  to  in*  London,  En^dand,  branch  of  The  Roya! 

^  \  ..  ..  «''•>  -r,  Emi-  o'lfh  sliLire  B«uik  of  Canada,  at  the  buying  rate  fo» 

come  tax  on  toi  cacli  siiart  on  Canadian  dollars,  on  or 


I"  B.  R.  X.  Consolidated  Plans 
,,  For  Resumption  of  Work 


after  January  3rd,  1939. 

By  order  of  the  Board. 

H.  H.  BRONSDON, 

Secretary 

Paled  at  Toronto,  December  I  4.  I91A 
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II  .11  rillnl'  wdil'l  1.'  ,j,,,2X,  pr.r  -h-re  bo.,  been  declared 

"imu  nt  work  war  .nn-i"  ml' d  in  .x  1^^^^  CuoTrlotiw  tedeemobie  con 

1 1'  ''llol'cr  W'llt’il  Cl’liical  eoll'lil  ion:-  in  Ix.-rtilile  prrlr.renrr  sli.jr^s  of  Geor^.r  M’ea 
riiince  nut  till'  fmalli’.iri'g  groui.'  IIO  i  l•’I)  l.miiled.  pav.'lj,-  on  ll.e  I.,,  day  ol 
,  ^  ,  1  .  l.'i  fiihf-' o  111  j  t- '’li/'iiiTV  iai'7..  to  "harebolderi.  ot  record 
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’  0101,1  "f  fill'  RR  8  I'liqM'I’l'  Ml  the  ,\jaiatan.'  S-cre'er- 

i  r.i-olgi-  Riior  iio:)  Ri'tti  'll  1"!uml',,1  Icm.itrj.  • '0.6  Dec  >',}% 


|fjtrength  and  for  this  reason,  men- 1  earnings  of  Shawinigan.  be- i  Pr',v,iiciai  Bank  ot  Canad.:.  annual; 

jM  fc.1 1 X  ■  rx.  gri  I Fon  of  present  positions  is  recom-  fQj-g  depreciation,  for  the  first  o  meeting  of  '.harchoUler;-;  ui  Montrej  i 
vON  Investors  Service,  jmonths  of  the  year,  were  reported  i Thur.'diay.  .Tanuary  !2ih  at  noon,  j  x.^^u 


PORT  Railway  Bond  Maturities 
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months  of  the  year,  were  reported  i I  hur.'dlay.  .Januaiy  iJth  at  noon,  j  \noki  U.old 
.at  $2,954,807.  as  compared  with  $3.-i  ,  .  I 'w.io'rm 

095.056  for  the  corre.sponding  per- 
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lod  of  1937.  After  making  aliowauee  ; ,, 
for  depreciation  on  the  basis  of  $1.-|'^  ^ 
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icy  WII  never  oe  Toronto  Rurrau  The  Financial  Time*  <J  montlis  of  this  year  w  as  ind  ieal j, 
questioned.  Toronto. -  Canadian  railway  fund-  ed  at  84  cents  a  sliare  as  against  i  jai'i,,!,'',.'  , 
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k.O.,  nave  been  Canadian  I'acifie  Railway,  The  nia-  share  on  the  sioek.  ^  n,,i,ii. 

growing  and  bo4-  jor  part  of  tlie  maturing  obligations  - 
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p  *,  _|  ^  ,  lows:  586,665,  London,  guar.  Alta.:  .\lav  1 

always  ask  Jan.  32— G.'J  .P.  branch  lines  47r  _c..\'.R.  Equip., I  D.,  .  $1111111111111-  ' 

for  Convido.  1st  mtge.  $9.874.062.  rxmdoti.  guar.  t’.N.R.  Equip. K  .5’:,  .'ll f  300  mm •  lime  -I' 
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